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have opened
serfous it within the: -~
upa exious. zift h“F-*] :

Istmel's diplomatic
marking

mission in Moscow,
a continuation of a two-year
thaw in relations between the

Pregident Ropald Reagan -
Eis!ltodarm:nittocongm

- Honeywell
‘Bull cuts
US labour
force again

Soviet Union will
begin removal of

chemical w

By_EduchlnrﬂmerlnPaﬁs

they're bullding a

plant, we have a

plant . . . and we've invited
come ard see it.”

‘again
that economic reform wonld be
imnpossible without wholesale

cation, includinq. no-refusal

on-site inspection,” which has

been a major Western objective
Geneva talks.

in the

Mr Shultz commented that
ud, on-gite inspection

is a principle, but

that principle into written pro-
- cedure that people can agree to
e

is difficult.” He added: *

i . learned tiiat in the INF negoti-
ations, ‘but we also learned

that’it can be done.”

He bad shown his Soviet col-
" league some of the-US evidence
for the existence of a chemical
s factory in Libya and
given him the US version of

é

a from
a comniry that has recently
used them jJeaves you con-

cerned.”

Mr Willlam Waldegrave,
minister of state in the British

tical reform, led by the
;j%uctuﬂng_ot.the Commu-

publication in yesterday’s

Pravda comes just two days
ing of the

eapons

Office, is to address
o ‘toaay Soeas
disappointment hag been
expressed that Britain alone

have sto production in
1987, whegpi:dfuruxeﬁstﬁme
admitted to possessing such
weapons.

Mr Shevardnadze also said
yesterday that the Soviet
Union “does not have chemical

weapons ouiside its national
territory” and *“has never
transferred those weapons to
any other state ™
The latter statement is
il tici

by Western sources, but Mr
!

Shuktz said 2 h

he would take it “in teyms of a

pledge” for the firture,
Bnnkgmmd.l’agez

Gorbachev firm on reforms

World pays
respects to

Hirohito as
‘Heisei’ era

commences
By lan Rodger in-Tokyo

pocied 't De among the
expe among the
10,000 people attending the

faneral, set February

eised,
of peace, began yesterday.
Japan’s pablic institntions
are observing six days of offi-
enilod yesteriay and today 2l
public and private offices and
financial markeis were to

Britain

faces

£7bn takeover
fight for GEC

By Terry Dodsworth and David Waller in London

THE PROSPECT of one of
Britain's largest and most bit-
terly fought takeover battles
was looming last night when
Barclays, the UK clearing
bank, confirmed ttehatL: it was
leading a syndical assem-
ble the finance for a $7bn
(§12.5bn) offer for the General
Electric Company,

Balda!s. owenell mm-
last night that it would be aim-
ing to put together about
£3.5bn of debt finance for the
bid, which wouid be mounted
b_y 2 number of large interna-
tional industrial groups.

has established a newly

formed company, Metsun, to.

put together a proposal for the
bid, under the chairmanship of
Sir John Cuckney, the chair-
man of the Westland helicopter
group and Royal Insurance.
The takeover proposal, the
subject of a swirl of rumours in
UK financial cireles for the
past few weeks, follows the
combined bid by GEC and Sie-
mens of West Germany for
Plessey, the UK defence elec-
tronics and telecommunica-

tions group.

Since the Anglo-German con-
sortium anpounced its offer six
weeks ago, Plessey has talked
to a nomber of internationat
groups about coliaboration in a
counter-bid for GEC, a familiar
defensive manoeuvre in US

counter-offer. for GEC hy STC,
th(:‘ UK tet:commnnwn‘ md
and computer company, an
Thomson, Europe’s largest
ducer of defence electrog;
equnipoment. A pumber of
other internal companies,
Electric

Plessey refused
posed. ofior Tor GG, e Bre
r for A
that it would be continuing
with its current defence plans.
Nevertheless, the company is
clearly involved in the bid,
which has been largely

ing with
Plessey because of its joint
ventare agreement with GEC

Sir John Cuckney: heading
cousortiom bid

in the GPT telecommunica-
. Although of the poten:

none -
tHal members of the bi
consortium has yet signed a
formal agreement, Lazard is

;

Plessey, which was defeated

years ago.

Most of the companies
involved "in the talks were
playing their cards close to
their chests yesterday,
chairman
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diffusion — rather than just

US and Japanese chip makers
face pressure to build in EC

By Wiilam Dawkins in Brussels

WIDE-RANGING rules on how
integrated circuits should
obtain free market i

the origin of EC—assemdemgjlgg

electronics products,
rati chips, subject to
fains chin, suljcs o e

estimates. subsequent resale in the West. Commission’s anti-dumping
The EC rules stipulate that “The logical development regulations.
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Third World spurns ban on

By Edward Mortimer in Paris

“CHEMICAIL
proliferation is nof an
een the

ons

-spread of chemical arms
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doors in a “plenary Arab coumtries hold out for its
chaired by Mr Ealevi Sorsa, inclugion, it may even prove
the . lmpossible to agree on any con-
The statement to be ciuding statement at all.

Libya fails to impress its good

intentions

on the world press

Bonn to investigate US
claims of help for Tripoli

By David Goodhart in Bonn

Sove e:z:sﬂtlsendaedﬂ
Governm a

tion of experts to Washington
this week to examine US evi-
dence that German companies
have, directly or indirectly,
aided the construction of the

assumptions of guilt about
companies without providing

PrUpes e

Y Mr Helmmut Kohl,
the West Chanceidlor,
said it wonld be gnite unac-

ceptable for West Germans
be involved in ﬁects thgi
endanger peace added:
would be the first, and our
American friends know this, to

ind.ivid_ allegations axe

proven.
However, some officiais in
Btho:nbeﬁevetha:underlflng
argoiment over Rabta is a
different attitude towards the
use of any kingd of trade as a
weapon in International rela-
tions, with Bonn generally
opposing sanctions. .

Soviet studies start into
reprocessing weapons

By Quentin Peel in Moscow

SOVIET scientists have
ﬁdy embarked on studies

said Wers

for the "most effective and
cheap method of processing
highly toxic ehemi-
even slightest dsnges
ment, fiora and fauna®,

He told the official news
agency Tass that bioclogically
active substances, monomers
and tetracycline products
could be obtained the
weapons. They could be used
in agnctﬂut;:re, and in the man-

ons’ plants was to render
harmless or reprocess thelr for-
mer products. “Tough safety
gandars 2t e

n y toxic agen
development

brought about the
of automated pro-
cesses,” he saifd, “as well as the

irtroduction of remote control
over those processes and
refiahle equipment.

that
wants the Turkish port of Mer-

g

formaltly

ary 17-19 by the respective for-
However, they cannot end
until the mandate, which has
to be incorporated into the
final document, is
ready.
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ment. But it was given a baost .

Better
UK-Iran
ties hinge
on hostages
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(£212bn) In 1987, according to
figures from the Swiss
Nationa! Bank, John Wicks

reports from
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unless the QGovernment
reached with,

unions. His arﬁclea.‘in e
seen as a move by Mr Crax to
prevent the oppomtion Commm-

1

cal.lllghbm strong support

w

ers. i
Even g0, it Is proving deeply

nist Party from gaining paliti- -

SWEDEN'S budget

showasmallllmsu:'pllﬁ:uﬂmme
ve 8 totalling
arou exgh_ 423m (£38.3m),

Sweden breaks long
budget deficit run

By Robert Taylor in Stockholm T
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By Maggle Ford in Seoul
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S.Korea plans 'l-a'.V..VS'-_
to enhance rights

which is soclally out of date,
Adultery, now a criminal.

Palestinian death toll climbs to

By Androw Whitley in Jarusalem

TWO Palestinians died in
theweeke:d.raisingthed::g
toll to 350 for the past 13
months. At least 27 others

gunfire i

in separate incidents
scattered across the Israeli-oe-
cupied territories.

Amid the appearance of a
numnber of coniradictory leaf-
lets in parts of the West Bank
and Arab East Jerusalem, a
general strike once again
gripped the entire region.

Skops closed, public transport

haited and most Palestinian

-labourers in Israel stayed

A village leader was stabbed

to death by masked youths in
Qubaybah,

38

ts on the motives. .
Another Palestinian, a
mauanicipal official, was stabbed
in his bed yesterday.
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Italian strike call - ¢
strains relations . . -
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Moscow 5asking
Seoul to build
merchant ships’
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. the piice paid for a company | the conswuming countries

. andthevﬂdthemtm anpeu:iﬁm enougth to

Fom T acquired) against thefr profits | absorb ail liftings, even at last
) "_"‘:' over ho more than five years. | week's price of around $16 per
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from the Gulf
tothe_nsdgmebemgem-
claded at around Worldscale 82
on the old basis. A 260,000 tons
relpt was Bxed at Workdscale 54
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R Wolfgang Kartte,
the iovial 61-

a p:es%dﬁ.:intml of Wea%
) 's Fede Carte
rmany

Andrew Fisher in B

be harmed through a

merger, every
or will 2 dominant market alf-hour by insistent notes
position be created®” . of a cu .

Only when this question js

settled — hgmminn

W may

gl i gl
T aspec €0l

asserted Mr Kartte, who has

12 years. These could
inclnde preservation of jobs,

T
%ggéégéﬂ
o
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not part of
implications are our
work."

from Daimler as part of
the price — so there seems lit-

tle doubt that this will take
Sbout compatition. ¢

In terms of size, the combi-
nation of Daimler and MBB
would easily pass the threshold
test under which mergers
would be passed to the Com-
mission it Brussels. Their joint
turnover is about DM 80bn

wan'

draw the line at Ecu 10bn
{£64bn) — well above the pnew
level of Ecu 2bn to which the
Commission has offered to dou-
ble the threshold.

Other countries have also
said they want a higher level
Mr Kartte

Commission would be unable
to deal with the mass of
merger work that too low a
threshold would entail. He
thought a level of Ecu 2bn
woluld mean Brussels would
have to study at least 100 deals
a year, compared with only

Merger policy talks please German cartel-busters

erlin considers effects of the single market on West Germany’s anti-trust regulators

between 10 and 20 if the Pen
10bn turnover Sgure is used.
The German cartel office
employs 230 people, about
twice the number in the Com-
mission's anti-trust division at
DG IV, its competition depart-
ment, though more are being

The member states have
that the Commission
shouid have the ultimate right
to decide on European merg-
ers — which Mr Kartte saw as
a fribute to the efforts of Mr
Peter Sutherland, whase period
as competition commissioner
has just ended ~ so the
of the threshold is ed as
crucial in Germany if the job is

The crucial
zeal with which merger
are enforced. Germany has
Europe’s toupghest anti-trust
laws, these are not as
stringent as those in the US,
Mr Kartte would have liked to
see a new EC anti-trust body
set up, perhaps in Luxzem-
bourg, with officials drawn
from all member countries.
However, he is pleased that, as
he put it, “the flag of merger
contro! has been raised in
Brussels.”

While giving Mr Sutherland,
redit for reviv-

Mr EKartte stressed that Ger-
man agreement is dependent
on its views on competition
and the size of the threshold
being met. In this, he has the
strong support of Bonn, now
with a new economics minister
in the very competition-minded
Mr Helmut Haussmann.

in jeopardy
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an independent company.
And we are now concentrating
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The new [llinois Central. A rail-
road with a glorious history. And an

ot T ol

We as the nation’s first our ample resources entirelyonthe  even more exciting future. _
“land grant” railroad. business of carrying freight. Look for our new stock symbol: IC.
Our employees have included We are the fastest, most cost- For more information, contact Frank
Abraham Lincoln, Casey Jonesand  efficient means of high-volume frans-  Allston,V.E,, rate Affairs, [llinois
Mark Twain. rtation between Chicagoand Central, 233N. Michigan Avenue,
Today, with our spin-off from Kloew Orleans. A vital 3,000-milelink  Chicago, IL 60601.
Whitman Corporation, the lllinois between the Great Lakes and the . o e
Central Railroad has beenrebornas  Gulf of Mexico. Ilhinois ==

Central
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JAPAN’S IMPERIAL SUCCESSION
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EMPEROR AKIHITO

Globe-trotting e

By lan Rodger in Tokyo

EMPEROR Aklhito, Japan’s
new head of state, is known
mainly as a globe-trotting
ambassador without portfolio

Ee becomes emperor at a

many people hope
that the imperial household
will evolve in the direction

peror is knewn

imperial court.

By ther, the emperor and phila
daugh-

empress had had four
and

£ TR mm;ﬁi-u

gesting that the emperor
should tzke on a2 concubine to
ensure the male line of succes-
sion. Hirohito refused.

In the traditional Imperial

paren|
three years, and then educated
at a special peers’ schoao} (Gak-
nshnin)_ingokyp. meln%
preparation for nniversity-
studies in politicat science and
economics.

For many yemrs, he had a
private tutor in English, Eliza-
beth Gray Vining, 2 Philadel-
Quaker, who ireated him
as an ordi child and called
him “Jimmy". (He speaks

nvoy without portfolio

ST of Japan's
secret battles

. - who i
Engiish quite Like his The new crown-prince, Hiro,
father, he studied marine their first som, is now 28 and
ogy, and has written sc was there from 1983 to 1885
%asg-emonvaﬂousspecmnf The couple also have a dangh-
. ter, Princess Nori, who is 19

In 1958, Akihito fell in fove In an editorial yesterday, the
with Miss Michiko Aszahi dally newspa-
daughter of the president of

struggle
the advisers to the imperial
he won their

Japan exonerates Hirohito for World War

By lan Rodger

WHATEVER foreign
commentators may think of
Emperor Hirchito, the Japa-
nese tributes to him have been
almost qniv&r;any laudatory,

exonerating from responsi:
bility for the country's military
— from the Man-

wrian Incident in 1931 to the

i afte!
emperor’s death on Saturday
morning. He acknowledged
that the Showa era (Hirohito's

of that deplorable war”, How-
ever, Mr Takeshita claimed
that, throughout these develop-
ments, the iate emperor
ardently wished for world

peace and the well-being of the

people.
“He resolutely brought to an
end the war that had broken
out In spite of his wishes, out
of a determination to prevent

suffering of the people,
1 consequences
to his own person™.

TV documentaries passed
over the war years briefly,
claiming the military “inter-
fered” in the government’s
affairs. Th:‘ylee_nml_:amed the
emperor’s in lifing public
morale In the immediate post-
war pertod.

Newspaper editorials have
been In similar vein, some
even avoiding the issne of the
war. For the Mainichi daily,

war issue. “Many people

still concerned with the ques-
tion of responsibility for the
war, but we think this concern
decrease gradually
because of the change of era.”

Now you can extend your private business network to
offices and facilities anywhere in Latin America, Western
Ewnvope and North America. -

signal that can be received by small, rooftop VSAT )
anﬂmms.thhﬂ:egli:ectlmksﬂ:atonlyanindepen-
dent, private enterprise satellite system can provide. And
with a range of services that can expand as you move
from curvent neéds to future needs— all at lower costs
than you're paying now.

Now you can have the exact network that your
business demands. At 2 cost you can afford.

<

ALPHA LYRACOM

PAN AMERICAN SATELLITE

Alpha Lyracom Space Comnnications, Inc.
One Pickwick Plaza, Suite 270
Greenwich, CT 06830
(203) 622-6664 FAX: (203) 622-9163

Heisei Era

N2

The characters “Peace™ and
uAchieve” that form the name

Helsel, symbol of the new era

New name
expresses
‘spirit of
the age’

By ian Rodger

THE NEW era of Emperor
Akikite of Japan began yester-
day under the mame “Heisel™.

empeTo the Chry-
santhemmm Throne. Until yes-
terday, this year was Showa
64. Now it is Heiset 1.

_Each era Is given a name

meaning
“Enlightened Peace”,
foxr the first third of his reign
there was little evidence of iL
main criteria for selec-
o st vead and resite;
easy {0 say, s
and convey a suitable senmti-

Curiosity more than griei_' drav
people to scene of mouwrning - -

By Patti Waldmaelr and Robert Thomson in Tokyo

ON the wvast gravel plaza

ontgide Tokyo's Pal-

ace on Saturday knelt a
whose

stooped fgure flowhhg
white hair and beard seemed
almost a caricature of oriental
antiquity.

The 92-year<ld mon's gri
for the Jate Empecor
was ., he was

very exceptional among the
many drawn to this
focus of Japanese mowrning
more by curiosity than by sad-

ness.
Bent over the condolence

grief but tears were rare
among the thousands who
queued gnietly before the low

juees
-
and heads slightly bent, with

overcoats removed out of
respect for the dead, the old

Ceremonies may take twoye

By lan Rodger

THE death of Emperor
Hirohito has st in irair an
elaborate sequence of transi-
tional ceremcnies which may
R Sotming 1o Sl
dition, a ritnal meal with the
mythical imperial ancestress
will complete the accession of
the new emperor.

tion which stipnlated-a clear
separation of religion and
state.

tainty about how many of the
traditional ceremonies
tzke place and about the gov-
ernment’'s involvement in
many of those that do go ahead
in private.

There may even be confro-

:
?
E
:

government request, most
shops s vely
music, low-

emperce and the investituxe of
his elder son, Prince Hivo, as
crown prince. A Foxeign Miniy-
try cofficial said yesterday that
details of the enthronement
ceremony wouid be declded “in

voluroe dirges in its.

e ramen “a"‘"..‘am o

is also the focus of appohitiz
of the Imperial sysiem who
or, .

want it abolished or, ﬁ
the withdrawal of
finance from its religlau
events. ’ e

draws: *

e e
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Analysts discount effect of Mint to issue - .
. ys ount effect o . o
Reactlon mllted new era comms
[ ] - :
in South Korea Hirohito death on markets mid-Ma
IN Sounth EKorea, which By Paiti Waldmeir m ; y
suffered 35 years harsh ) THE JAPANESE Finance
colonial rale by NEARLY four monthks ago, could remaip ressed for Minisiry’s mint burean will
Emperor Hirohito’s reign, when Emperor Hirohito some while after staxt to make coins showing
reaction was mufed, writes entered what was to be his  “The death of the emperoris  Helsel, the name of the pew
Maggie Ford in Seoul fatal illness, some brokers not a fundamental for imperial era, next month, min-
President Roh Tae Woo sent  thought the Tokyo markets the market,” said Mr Norio istry officials said at the week-
a condolence message to the might ciose as much as a Watanabe, chief portfolio man-  end, Ian Rodger writes,
rewEmperor Akfhito, and Mr week to mark the passing of ager for Crédit Suisse in They will be izsued i mid-
Kim Young Sam, a semlor the Showa era (Hirohito’s Tokyo. “After a couple of days, May.
opposition leader, posiponed a it will wish to show & suitahle This seems to kill specula-
planned visit to Japan. they that whittled welcome to the new emperor.™ &lon that the Government
Most politleal parties said = down to a day or two. In the Some analysts had been con- might redenominate the yen
Eoreans had mixed feelings = event, Tokye securities mar- cmdattheﬁn?annnem- after the end of the Shows
about the emperor'’s death keis closed only Tor the brief nomic growth if businesses (Hirohito) era.
hecause of the two commniries’ moming session after were closed for extended - The yen is a very Heght cur-
history. It was too soon to far- the emperor's death, ois afterthe but rency, one heing worth less
t what omne newspaper Analysts’ assumnptions about fears must have been allayed. than 0.5 pence.
Ezscﬂbedasa“nightmaﬂsh the medium-term fmpact of the  For Japan’s pulp and paper This means sums in official
. event on frading have heen i , the and corporate accounts -
The leaders of several pairi- similarly adjusted over time. bereavement could prove a «quickly run into hillions and
otic organisations which Many now assume that the windfall contracts, trillions. Japanese officlals
for ence from exchange will be back to busi- , diaries and identity have hinted from time to time
J; before 1945 said the niess as nsual by the middle of cards will need to be reprinted  that re-demonination wonld
Togo 2 Il this week, and the rest seem to  with the name of the new era  help raise international use of
not apologised for Japan's think that the end of the week — a fact not lost on investors  the yen. '
act insfommy will be the outside limit of the who bought E.u?h stocks alm notes will show na
death of Hirohilo would market’s deference — though aggressis as emperor’s teration, having no era name
signal a new attitnde. they believe irading volumes condition last week, on them. o
NOTICE TO HOLDERS OF
TRE MIKKOQ SECURITIES C0., LTD,
s 000 3% per cent.
s
A General Meeting of the Shareholders of
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This olfering is made by the Federa! National
through its Senior Vice i i
of a natiomeide Selling Group of recognized dealers in
Debentures will ¥ i
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i FannieMae
i $700,000,000
9.45% Debentures

Dated January 10, 1989

3900 Wisconsin Avenue, MW. Washington, D.C. 20016
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The Iittle Owl.
Scops athene hones
regularly over
Gatwicks 2400 acres
of fieids and woods.

W’hen natuml:st |
Gerald Durrell goes
on safari at the
world’s second bus:est
international airport,
anything can happen.
So welcome to
Gatwick, where the
jumbos co-exist
happily with a herd
of roe deer and where
the furst flight from
the new £210 million
North Terminal was
a little owl

Itsa happy huntmg
ground for grass snakes. |

| . catacombs and cemeteries, underwater _g#0*

. the world’s No.2 inter[national

I have been to see animals and plants in some
extraordinary places: frozen Russian tundras,
the Brazilian rain_forest, burning Australian
mountains, the : i
deserts of South- {8
ern Arizona. .
1 have searched .
for creatures by helicopter, P
on horseback, from balloon and canoe in

and underground.
But I never thought

" The lovely

Iwouldbe comingto g

see animals and gP” damsel fly, Agrion
plants at the splendens, rests
world’s second busiest between aerobatic
international airport. stunts.

It was therefore with a certain scepticism
that I boarded the canary yellow Land Rover
that was to carry us on our mini-safari to the
wilds of Gatwick. TR

Our guide was Alan
Baldock, who has worked
at the airport for twenty
years and appears to know
every field, tree, bird and
animal intimately.

The tour began where
the River Mole emerges
from a concrete culvert
that channels it under the
main runway.

“See how it’s reverting
to nature” said Alan enthu-
siastically. “Fish lurk about
in the mouth of it. There
are stalactites growing inside
and a thriving colony of
bats live there?

(I wonder how many of §
the twenty million people
who landed or took off at
Gatwick in the last year

Lk were doing it over a bats’ Toost.)

S L ook, acrobatics!” cried Lee,
my wife, suddenly. Startled,
% I looked up, bur it’s not
the Red Arrows buzzing
the control tower, it was
a pair of blue Agrion
damseltlies.

ensitive to pollution
o find them at
airport. {The

As theyre very
one would hardly exfpect

The ngﬁsher sarveys his domain
on the River Mole.

new North Terminal, I am informed, will enable
the airport to handle some twenty-five million
passengers a year.)

With 114 airlines flying in and out — and
more international travellers than New York’s

- . Kennedy Airport — you'd expect
@ the environment to be inimical to
wildlife. But from what we saw,
clearly it isn't.

Sticklebacks, roach, dace and”
even pike swarm in the sherry-
! brown water of the river, and
P Lccand Isaw the opalescent flash

¢ of a kingfisher hunting from

- The woods nearby are full
of plants with wildly poetic names - Adder’s
Tongue Fern, Enchanter’s Nightshade, Dog's
Mercury, and something that should surely be
banned trom au'ports - Yorkshire Fog.

stream, to where the Mole
has been carefully diverted
to make way for the North
Términal.

The massive amount
of soil this generated was
raised into huge environ-
I mental banks, which screen
the new terminal and house
d its central heating boilers.

Foxes use them as sun
beds and they also provide

and field mice g
for the stoats, 8
f weasels and owls that
live in the area. (Little owls,
plentiful in the Gatwick
| area, often carry leg rings
with numbers that sound
like airline flights.)

That the ecology is in
good shape is evidenced by the presence of so
many predators. In a crisis, the animals at the
top of the food chain are the first to suffer.

Next on our agenda was the aitport’s long-
term car park where I was amazed to find that,
looking down on 14,000 vehicles, I could hardly

see them for trees.

Like many other parts of the airport, it
seems to blend into the rolling wooded Sussex
Jandscape. BAA has spent more than £10

million at Gatwick on environmental work

lush grass.

We moved slowly down- |

since the mid-seventies and planted nearly half
a million trees and shrubs.

At the height of summer, looking after the
airport’s fifty yard thick perimeter belt of trees
can be a full time job for scveral men.

The river Mole’s new floodplain, Alan said,
is to be planted with rare wetland plants.
He pointed out a hemlock water- i
dropwort with its fern-like foliage. .. .u.— Y

“Deadly;” he remarked with Qi -
gloomy relish, A Bee Orchid
and the conver- of the kind the
sation tumed to  ops men were
thenasty surprises  seeking.
that some of the most innocent
looking creatures can give a
naturalist.

In Australia, for example, }
I take great care with the
Duck-billed Platypus, so
charmingly like Donald
Duck in a fur coat, but
with venomous spurs on
its legs. And I always watch
myself around hippos and
elephants during the mating
season for fear of being mistaken
for a rival. -

“It can get a bit like that here] 2.
said Alan,“in the breeding season. The bucks get
all uppity with each other”

Bucks? Did he say ‘bucks? But after bats,
pike and fine-leaved hemlock water-dropworts,
why should it surprise me that there are roe deer
living within four hundred yards of the runway.
(Rept off it, I should add, by more than a mile of
seven foot high deer fence.)

Sadly, the deer were shy, but in spacious
green meadows framed with woodland we saw
two herons pacing, grey as churchwardens in the

Twenty million people each year
land and take off within 400 yards of
a herd of wild Roe deer.

'We soon discovered what they were after.
The grass was full of baby frogs, glistening as if
newly-enamelled.

All my life T have urged companies that own
land to look after it responsibly. Not to damage
the ecology. At Garwick, BAA has shown that
conservation and private —
enterprise can -
co-exist.

a fine larder of voles ...aem

This stickleback
looks decidedly down in
the mouth - of a pike!
For some time, we had been foliowed by
two airport operations men in a yellow BAA
Land Rover.

“Are they afraid I will pinch all your flora and
fauna?” I asked Alan. He pulled over and the
other vehicle came alongside.

“If you're looking for Bee Orchids, we'd like
to see them too] explained the ‘ops men.

It was the perfect end to an extraordinary day

The world’s leading international airport group.

¢ Heathrow

‘7. Gatwick ¥

Stansted ¢
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<& The plane facts are these.

Of the 300 or so planes that fly the Atlantic every
day, only one lands at Charlotte.

Of the 100,000 or so passengers carried, only 200 or
so are carried to
Charlotte.

i At some

_ways, it can take

- as long to get your

luggage out of the

o airport as it took
- for it to get there.

At Charloite, you'll clear Immigration, Baggage

Reclaim and Customs inside an hour.

——

——— -
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But facts and figures are all very well.

They can tell you that Charlotte International is the
fastest gateway in America and the home of Piedmont,
the fastest growing major airline in America.

And that, from Charlotte, Pi . you
quiet) iek efficiently to 76 US cities (including
the 15 largest).

What they can’t explain is why an airline of such
scale (Piedmont has more flights in the States than
BA has in the world) and such ruthless efficiency (there
are 358 connecting flights a day from Charlotte) is also
the most relaxed and friendly in the sky.

The two things just don't seem to go together,

or do they?

you'll discover a warmth and friendliness which is
entirely unforced. i : ..
Piedmont, you see, hails from a part of &J
America where they’re civil by nature, not decree.
And, as the man once said, ‘If you can see how hard
they're trying, they ain't trying hard emough! <X = -

PUECITIETT

A Subsidiary of USAir Group. Ing.

FUR FURTHER INFORMATIUN CONTACT RESERVATIONS: TEL NO: 05W-777-833 (FREE). UR v'ALL YOUR TRAVEL AGENT.

Revealed, the unusual customs of_North““Cz'rli

If you fly Piedmont, London to Charlotte/Tampa, -
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Lawson reaches
no firm decision

Workers’ ballot brings Jaguar to critical turning

Vote tests how far company interests will overcome cost of living pressures, writes Richard Tomkins

T.C. ZIRAAT BANKASI

"THE STATE-OWNED TURKISH BARK”
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) o t is crunch Hme at Jaguar, The company has reached the the rise in the cost of living. an all-out strike over the is strike action: but you've "But it's hard to say which
o Lt Four months ¢f intermit- stage where 2 strike could Jaguar argues that it cannot offer is another matberc.‘::! to be out for a week way the vote is to go
" tent wrangling have ended, threaten its viability, afford to pay more. The weak- versations with workers com- ﬂtﬁﬁ'symm’smﬂse We've got a lot of new opes
on more ax cu S a fina) pay offer is on the But the workers are feeling npess of the US dollar has ing oui of the company’s gone” that have started and I
- } Lo i and uni and the pinch from auother quar- squeezed Hs most important Browns Lane assembly plant in Another wunnamed track think they’ll accept the offer
Bdehi‘Nonnlli,'Eéohomius Correspondent are about to discover whether ter. They are traditionally market and sent pretaX profits Coveniry reveal that tomor- worker said he thought the for fear of losing their jobs.™
: S . 9,000 manual workers are pre- among the bighest paid in the tumbling from £121m in 1986 t0 row's voie could be finely bal- vote would be & close . According to Mr Tony Russell,
ME NIGEL Lawson, the demand pefore taking any bold | pared to tighten their belts to  motor industry, many have 2£97m in 1987 and towards a anced . Many would vote against the the engineering workers’ con-
Chancellor: of the uer, steps. . ] help see the luxury car maker bought their own homes and probable £45m for 1988. It could  Several people rushing for offer, but only because they did  venor at Jaguar, a sticking
completed weekend talks with In an interview with the | through ome of the most diffi- they are no strangers to the struggle to make a profit at al  homebonnd buses restricted not feel they were yet ai the point between the negotiators
Treasury ministers and senior  Financial week, be | cuit periods in its . credit eard culture. Rising in 1988. their comments on the end of the negotating road. is the two-year deal.
officials without reaching a said he would rather err on the | ~ Workers at Jaguar's three interest rates and morigage  The company is trying to offer to the single word: “Rub-  Mrs Brenda McKinnie, who  “We do recognise that J
£irm gecision on whether'to cut  side of styplus in budget plan- | main plants in Coventry and repayments bave hit them counter the slide with @ £50m  bish.™ A irack worker who did has worked at Jaguar for 31 wuar has financial problems but
income taxes in.the: budget in ndi:g and appeared cool to the { Birmingham today vote in hard, . cost-cutting programme and not wish to be named said he years and sews seats in the the company is asking us to
S i of special measures t0 | gecret on the management’s It is, therefore, not just Jag- sharp increases In productiv- thought the vote would go trim department, called the m_afaﬂmour living stan-
Closeted In the Chamcellor's  encourage savings. offer — rejected by the umions uar which will be watching ity. But the speed-up of produc- Eﬁ"”t because increase offer “disgusting.” " he says.
in Darpey- The nine increases in bank | — of a two-year pay deal worth  today’s ballot on the pay offer. tion lines and ne- not match the rise ln the “Two years ago Jagnar used Asubsequentpa!lotm?ht
wood ountside London, Mr Law- base rates to 13 per cent from | a little over 4 per cent each As one of the first big pay tion in manpower has built up cost of lving, to be 2 place to work, find support for limited indus-
so0 and his advisers-tock the 7% per cent since the middle of | vear. ¥f they refect the offer, @ negotiations to reach a climax  an atmosphere of simmering  But Mr Brian Legge, a road but not any more. I's a terrible  trial action such as an over-
view that economic last year are only now begin- on i is since interest rates reached resentment on the shopfloor tester, said he thought there atmosphere. They're making time ban But it conld be the
Wwere too uncertsin to form an  ning to feed through into . yresent levels, this could prove X would be little support for 2 things a lot harder for people very thought of mounting
initial er morigage repayments The outcome will be erncial. 2 significant test of how far sporadic walk-outs over the sirike “Personally, I think peo- on the shopfloor: they want mortgage repayments that ulti-
The atra for many y Declining US sales have sent workers are prepared to bal- last 12 months. ple will accept it. I can’t see more off them but they don't mately dissuades_the work-
ditional event at this time of sumg;ﬂi.demg';tfuwr; Joguar's profts into g dive and - auce the intarests of thelr oom _ Whether o not feclings ave  ine compeny making a better  want to give them anything in force from commiting them-
and concenirated on winnow-- ore Christmas and during are pany ag E
ﬁtbemdm&pﬁtgsggmm the n:: yea.rogalesisn‘l“qg o ’ .
men iy el 0 emotuniomniennd | P)rag, chemical sectors’ advances praised
tetlilrtd his long-term goal cfi th'?.'he Treasury, whﬁm By Peter Marsh SPONSORED SECURITIES
i i 0 i i i barmacenticals and
redncing the basic rate of day refused to comment on BRITAIN'S chemical and drugs the technological capability of  shifting their technological pi o and agro- G Yield
income tax to 20p in the pound  Dorneywood talks, helieves | industries have steod out TE industry as a whole, actwi%fes into fast-movi chemica]sandawayfz‘?marea_s gk Low Commpamy Price Chnge dvipt % PE
from the present 25p, but has that consumer the past few years in terms of says that outlays on indus- areas ‘ismnnewir.h. a suchqsdrestuﬂswherefal.lnmrg!gamt_z . 3 i:.‘:; :; a{
always emp that he slow dramatically once the | scientific achlevements, at & i) regearch and development chance of commercial spin-offs. ketsmaremlem mar- . o e 3 .
would cut taxes ooly when It luterest rate Increases time when the technological agyressed as @ proportion of  That was in marked contrast “rpha rate of mpaed'tenting of » - 6 21 68 48
war prident o do so. The dispombls meoms. strength of UK 8s a Whol® industrial output were lower in 1o other UK companies Studied  g70.0iiong in the US -~ the big: 15 0 27 13 DA
i Hsc%tasngﬁthet d ing market, with o~ bpears to be ebbing. Britain in 1985 than the US, in the report from the electron- gogp market for technology- 1 103 - e 57 &b 18
ate se::iastof dge ’:x ties hands m That i3 the conclnsion of a Ja Sweden and West Ger- ics and engineering sectors. pocoq ucts — was lower in Ha 100 - 5 15 00 -
replaced a flat tehmot in red demand for large con- study on different couniries’ many although they were These such as Gelx  (he UK's case during the five 287 246 = 0 123 43 A3
W’I“‘m"’l’ a flat rate of 40p mmma' drrables. which tend to | tectnological torr hi in HKaly, eral Electric Company, P1esseY  gnarg tn 1085 than any of these || 170 12 - A w7 s
Mr Lawson presides ogver a be imported. ducted by at_the and RollsRoyce, had done less 35053 except Italy and ! ::: 33.‘22?.:“‘““:."“ 10 2 103 e
H trends Sclence Policy Research Unit The analysis, by Mr Keith well in spotting commercial = i e s B3 3o
bE ““ME 2a mnmmu coxpected to oweverp.!awagey are | at Sussex University. Pari fonng  OPportunities which IolloW  7me International Distrivu- || 13 6 - H w3
tba%fo:mthrthe g&?mt:mgth:mm *Fhie yeport, based on an enal- Pﬂﬁ:ﬂmmm from new lines of research. tion and Deternrinants af Tech- us @ 0 33 29 n7
193889 financlal year by the profile. Average earnings have { yeis of technical ideas which cals and ical com- _ 'The study says that ICI has mological Activities by Eeith || 7 %5 1 15 71 a8
ary last November. The been rising at a rapid 9 per | big_companies around the such as Imperial Chemi- in particular stood out in shift- Povitt and Pari Patel, Oxford a0 124 4 80 20 38
CONSENsuS AMONg ic cent per year, a rate which up { world have patented in the US, ¢al Industries, Beecham and ing jts research efforts imto of Ecoromic Policy, vol 280 198 ¢ 71 28 133
forecasters is that the gurplus to now has been offset by | painis a depressing picture of Glaxo had performed well in high-growth areas, including 4 mo 4 Oxford Press. 12? 3 1&; 12.':10.;.
will xise to more than £13bn in  sharp productivily gains in 3 100 e 80 74
198990 and the following year. gm.mmmgg P . . E g ﬂ 35:';
ine o e o s soomomy s sowmne ot 3t | INOTEH “€0 lose out as companies leave south’ || = =ree——— = 2= 22
mmm"f“%ﬁ Ml.mmwm' Stack Exchange. Otber secarities fisted above are dealt In subject o the rules of TSA
masgive current account bal- Both the isation for By Fiazel Duffy These Secrities are dezit in strictly o0 2 matched Bargain hasls, Neltker &raovllie & Co
ance of ] Economic Cooperation and | GOVERRMENT hopes that the will he East ia, parts of in industrial competitiveness but they wonld not have ¢o go Limitest 0or Gramsille Dasies Linitadl are miariet, Shakers. in these secoritles
reached £13.4bn in the first 11 t in Paris and the divide will the Midlands and the somth, - all paris of England tend to  very far, pr———y o —— — R e
months of last vear. Bank of have pear as companies choose to but not the north. - have some areas which are East_Anglia, some areas In 2 Lova: Lane, London FCIR EBP § Lovat Lanc, Loodon EC3R 88P
Mz Lawson has come under the to err on the | move oui of congested London The research, carried ont by umcom compared to all the sonth-west and parts of the Telephone 01-621 1212 = Telephone 01-621 1212
growing pressure in recemt side of caution in his and the somth-east win litle PA Cambridge Economic Con-  other areas. Birmingham hinterland are || Member of TSA s & TSA
" weeks from parts of the Con- The OECD has expressed | support from a study imto the sulianis, sought to identify ® London is mmeompetitive highly competitive.
servative Party to introduce a concesn that Britain may find | comparative costs for compa- areas which are competitive compared with all other areas. ©® The urban areas in those
budget which woald assist the it hard ﬁ.eliut ﬁ:_uaneeif itlgm taxes nies operating in different mbﬂe Investment. It Compenies operating in Lon- parts of the coontry which are
. - S O
ek worild be th raise by - by ‘more than the smonnt |~ e research project was ® Iput mnit costs, including 960, and 0 a lesser extent, the  eligihie for puvernment 1.6 INDEX LTD, 9-11 GROSVENOR GARDENS, LONDON SWIW 0BD
h s A Mk industrial prosperons Home Countles, iance are less likely to benefit . '
more than the rate of infistion needed to offset inflation since | commissioned by the them energy, . I Ser-  .onld boost profitability by from regional policy than the | Tel: 01-828 7233/5699  Reuters Code: IGIN, 1610
the throsbald befrs which fhe last budgot. Tho Senk | Dopercmnt of Idustry, but yiess, Tenf refes bOISACIR ocving ont morg el ars o hews o | = FT R o A 12 |
Mr Lawzon will want to be should retain a large budget |  Jt concluded that unless the ments, tend to be hi in @ Market forces may eventu- “Oo- L Mar. 14951503 +1 Ma.-:'r'.lasoﬁsqoe Mﬂ%ms%ﬂ
sore, however, that the econ- surplus to encourage - | Government adopted a more large conurbations in ally lead to industrial invest- Geographical Variations in
omy, which may have grown dence among the foreign inves- | effective regional policy, the their hinterlands. ment leaving London and the Costs and Productivity. Peter Prices taken at Spm and change is from previous clase at 9pm
by more than 5 per cent last tors who finance the current | main areas to ® There does not appear {0  souih-east to enhance competi- Tyler, Berry Moore, Jokn
year, -i3 rid of excessive deficit. fali-put from the south-east be a sharp northsonth divide tveness through lower costs, Rhodes HMSO. £9.95.
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Electricity privatisation
‘massive cost to consumer’

By Philip Stephens, Polltical Editor

week launch a campaign to

highlight what it claims will be
the cost tot,eonsumeg of the
Government's plans to privat-
ise the electvicity industry.

1|wi.££e apectedmgxhhmﬂon
tomorrow of the Government’s
mupom]shregu]ahethepriva-

Mr Cecil Parkmson, the
lish details of the hcennes at
the start of the Electricity
Biil's commitiee stage in the
Commons. The licences will set
the conditions under which

ty generators and dis-
will operate.

Mr Tony Blair, Labour's

spokesman, has tabled

Energy
more than 40 amendments to
the first few clauses of the bill,
to focus public attention on the
implications of the planned
sale for consumers.
opposed by ‘the Goverament.
y the Governmen
which believes that its pro-
posed framework for the indus-
try will provide ample safe-

The Opposition’s amend-

ments call for a bigger voice in

indusiry for consumers;
the transfer of luy regulatory
powers from the Secretary of
State to the Commons; and,
specl.ﬁc efforts to promote

Labour vehemently opposes
the privatisation, argning that
it will resunlt in large increases
in electricity prices without
any discernible bepefit for con-

It recognises, how that
ever,

the Government's huge major-

ity i:n the Commons makes the

pmmote growing
cern about the
the sale and to win support for
glsemanyamendmenisaspm-

montbs, and Labour is expec-
ted to table hundreds of fur-
ther amendments in coming
weeks.

will seek changes in the Gov-
ernment’s plans for nuclear
generation and for a so-called
nueclear tax to ensure the con-

mentary r

tor's work, increased powers
for the proposed i con-
sumer committees and the
establishment of a national

ngth? pricing Iormula and
length of contracts

between generators and suppli-

Labour has ‘last
chance over
defence policy’

By Philip Stephens,
Polltical Editor

THIS YEAR'S Labour Party

late a credible stance to put to
voters at the next general elec-
tion, Mr Martin O'Neill, the
partys defence spokesman,

Mr O'Neﬂ.l spezking at a
FabianSouety conference, said
Labour wonld bave to decide
whether to realise its ambi-
tions for a non-nuclear Britain

on its own or thro negotia-
tion. Whicheverugrgute the

ioning nuclear weapons conld
not he overnight.

Mr Neil Kinnock, the Lahour
leader, favours scrapping
Polaris Trident as part of a
Uni b feiaalst yeat#e party

mion, bu : S
conference blocked his

party policy.

United Biscuits reshapes
European snacks business

By Christopher Parkes, Cansumer Industries Editor

UNITED BISCUITS has

snhedu]edt‘or
The company’s British KP
Foods division is to take direct

manufactorer of Crie-Croc
anacks in which UB has a 30

per - cent stake, Mrrem_lin
Cardy, marketing director of

KEP, has joined the board.

be kept, but packs
would have commmon design
features in all markets. The KP
name would be used

=3

sumption
atively low, Mr Cardy said
signs that the US

Tourism
chiefs see
5% rise
in visitors
By David Churchill,

Leisure Industries
Correspondent

BRITAIN’S tourist industry

forecasis a growth of §
nltinvhmmBﬂhlnﬁ

é
:
i
J

been mainly fell by the top
London hotels, restaprants
and taxi operators who ail
report fewer freespending
Americans in_ the capital.
Some Londor plays and mmsi-
cals are also said to have suf-

However, tourist indnstry
suggest that Americans

snggests
they are logs likely to cancel
trips.

Schroders leads takeover advisers’ leagllé

By David Walier

SCHRODER Wagg has become
the most active securities
house advising on takeovers
involving UK companies,
g {0 a survey.

Schrnders moved ahead of
Morgan Grenfell and 5. G. War-
burg in 1983 as a result of its
role in a number of billion-

pound “mega-bids,” according

Mergers& Acquisitions, a mag-
azine pubiished by the Finan-
cial Times

group.
It advised Rowniree on its
£26bn defence against Nestlé
and British Petroleum in its
£2.5bn battle for Britoil
It advised on 28 bids for UE
quoted companies worth a
of'lLﬂEbn(seeTablel)
When bids for unlisted TE

gitions or disposals by British

companies were added, the
story changed slightly and

Warbwrg came out I:op as it
did in 1987 (see Table 2).
It advised on 84 deals, wurth

again
worth £14.46bn, followed by
Grenfell which

Morgan
tained itst.hlrd.p‘lanewrthsﬂ
deais worth £12.47bn.

‘The halimark of 1988 was the
increase in value of the bids
undertaken. In 1887, for exam-
ple, Morgan Grenfell was the
leading merchant bank in UK
takeovers advising on 33 deals
worth just over £5bn. Last
year, the value of the 29 deals
it advised on more than dou-
bled to £10.57bn and yet the
bank stil fell to second place

Morgan Grenfell's perfor-
mance demonstrated that the

adverse publicity associated
with the Guinness affair had

not stopped it pat

Ry T e ol e st b
m for Consolidated Gt.iuo;x
Gl.sbn) and Ra.nks Hovls
banks, Wﬁm‘gs :wed its l-:
tion least to these mega-bxgd

it advised on just gua, for
RHM. its mVOI;ﬁ

Nestlé's assault on
Connty NatWest d up
from ninth to fourth in

e league.
Kleinwort, one of the to
three merchant banks un

1987, saw its position from
four to five in spitse“p of its
involvement in & Dob-

son's £1.9bn bid for Dee.
Warhurg's lead in the grow-

1. BIDS FOR UK QUOTED COMPANIES

of tions Il!'t’.x‘

rsoas
cnmpanti“ers Tole gpdvising on
the takeover of Pillsbury by
Grand Metropolitan and the

Adviser (1887 poslition) Valos £m Number Adviser (1987 position) Value Tm lll:l'-'
1 Schroder Wagg (3) 11,081 2% 1 $G Warbarg (1) 15,4498
2 Morgan Grevfell (1} 10,569 2 Schroder Wagg (2) 14,458 1:
3 §G Warburg {2) 7,563 31 3 Morgan Grenfail {3) 12471 »
4 County NatWest (9) 707 ] " County NatWeat (10) 8,207 pors
5 Kieirwort Benson (4) 8,770 18 [ Shearson Lelwman {16) 8868 i
[ Lazard Freres NY (15) 5,104 3 & Kiginwort Banson ({7} 8,117 by
7 NM Rothschild (11) 4,883 = 7 Samusl Montagu (5) 7,480 =
] Samusel Montsgu (7) 3,705 18 3 Lazard Brothers {8) 5,590 -
g Lazard Brothers (5) 3192 17 g NM Rothechild (12) 8220 ’
10 Shearson Lehman {-) 2,755 10 Larord Freres NY (15) 5,104 15
11 Baring Brothars (10) 2,697 10 11 Goldman Sachs (8) 4,542 '
12 BZW (8) 1,553 8 2 Morgan Stanley {11} 4,53 —
lockuiot Iajzed, ratormed [ lor mmmummm
Hufmmh:munummu © ﬁ“fﬂamu:awmmhﬂmmwwmﬁ
SEnding Siahes O S an SompTeT,

British Council cash targets EC and Soviet Union

By Robert Mauthner, Diplomatic Correspondent

THE BRITISH Council
y announced that a
substantial part of the £6m
increase in the direct grant it
is to receive from the Govern-
ment in 198950 will be spent
on raising Britain's profile in
leading Eurcpean Community
countries and the Soviet
A-th%ongh the i of 7
e increase

per cent of the Government
grant over 1988 is the frst for
at least a decade, the British
Council’s total budget has
risen from £232m in 197879 to
Ealzmthem the fe:umnt year.
Over past years, a spe-
cial effort has been made to
develop the council's revenue-
ﬁmm particularly
language teaching.

The cash made available by
the Government will enable

the British Council to make a
cultural and educational

bigger

impact in the EC, where an
extra £1.7m will be spent in the
jead-up to the single market in

Exchange programmes with
France and West Germany will
promate links with British
higher education and research
institutions and new English
ﬁdﬂngcenﬂes.whichwﬂl?;

porting from studen
fees-m:ﬁnheopanedmlta!y

A programme will also be
launched fo create a greate;
awareness amohg yo
fessionals in EC countries of
British achievements in educa-
tion and tralning in areas such
as science and technology,

finaneial

Some £3m will be spent on
establishing closer contacts
between Bri

Britain and the Soviet
Union and other Eastern Euro-

To meet a speclal demand
from the Soviet Union and

other Eastern B comn- .
tries, the council provide
training facilities in Britajn for -

at Jeast 50 industry managers a
year, most of them from the
Soviet Union. In April, xo
Soviet will be

* TIME IS YOUR MOST PRECIOUS RESOURCE. "~ *
FACTMASTER HELPS YOU MAKE THE MOSTOF.

YOU’LL WONDER HOW YOU EVER
MANAGED WITHOUT IT

WHAT IS
FACTMASTER?

FEATURES:

of your chofte-

efficient fime

-FI Factmasler is a flexible, yet casclully stractured system of personal
organisafion and fine management fhat adapls iiself fo your specific needs.

With a very small investmen} of your fime, your personal effectiveness
will be iramsiormed —you'll meet deadines, stay abead of fhe game and
fhase around you will respond mone posifively fowands Bheir own lasks and
objectives when they see fhie example you sel.

FACTMASTER HAS THREE MAIN

Firstly, hem i the porfable ring binder which allows you o leke every-
whese only those pages or sections you really need cn any particular day.
, Hete are 6 different prinfed sections which you can use fo
load|your Facimasler in fhe way fhiad sufis you besk:

Diary Secflon—inchdes a full yeax"s page-per-day diary darfing in the month

Travel Seclion —conkaics sheel o business expenes ravel Hneraries, oute
planers, fravel checkdisks, molor nmning expenses and business confacks.
lﬂmm-mmm«'mmmm
systesn. Includes fask priority indexes, task
overviaws, sub-kask/action/limelables and work Joad chars

DO YOU = find it difficult fo plan holidays well
e in advance?
; m feel that overseas irips ave less produciive
m spend too much fime in sproduciive i they sk bed
= fryto camy oo much informafion in your ™ 90 enjoy your job o fhe fule<t?
- el e
be surrounded by noles pal onganisation
. mmdww management, resulfing in inefficiency,
poor perfornmance and lessened
m find il difficult to delegate jasks which you jobsatisfaction.
feel you can complefe betier and faster If ony balf of hem apply fo your
yoursetf worlslyle —you need Facimasler,
m find yourself constantly dealing with
ainor gueries from ofhers!
m feel "los™ wifhout your secretary?
» pul off polentially difficull Jasks
because the information you
need isnot of your fingeriinst_

Binder -
183mm x 133 x 31 e
Dafabox

27 m x 177 meex 107om

wish fo shoare.

completed. spare or alternative pages.

Axalysis/Private lavesimend Section — includes fables o monilor shares,
everseqs imvesimests, insurances and year-end summaries, analysis sheefs
and graph pages in metric, fmperial and logarithmic scafes.
Adkress/Notes/Stalf Section — pages enabling you fo insienfly jo! down
every conceivable note, idea, felephore number or staff record you may

Starfer Pack — consishs of all #he main tabs, 14 infermational city cendre
maps, Londen and UK maps plis all e basics for a full fask management

Thirdly, fhere s fhe desk fop databox designed io slore your
I personal organisers are new fo you, we recommend you buy the

Complete Seipius binder of your choice for fie most cosl-effective
introduction fo the full Facimasier system.

sub-fasks and eglesed fogether wifh an

an imehmble lusiness aid - i is

on the markel.
Afop quatity ange of binders

mmm:mmmmummw
craffsmanship bave been tsed througheut. Our superh range of feather
hinders have been especially created for s by Andrew Soos— a Jeather
craftsman of inlernafional repule who 2iso produces goods for Harrods

and Aqeys.

if you demand fhe best, choase fhe fop of the renge zip-up binder in
superh soft patiemed leafher, with real gold-plafed rings, iwo fromf pockets
and a pocket in the back with space for credit cards. The same design is also
avallzhie with a fradifional fab faslening either in fhe same soff leathes or
alfemnatively in Imurions, smooth, cow hide.

For style and economy, there are Fatimasier binders in a mone
tradifional hard-wearing leafher or superior siruialed leather. These bave
black rings, one pocket in the front and back and teb fasiening.

THE UNIQUE FACTMASTER
_ - TIME MANAGEMENT SYSTEM.

The Time Management secfion is 2 powesfud fool, guaranieed fo keap
your projeck moving forward on firse and according i plan, Progrememing
is simple and logical. Major fasks and objeiives are ertered inlo fhe syslem
in order of priority with stari/finish deadlines. They are then divided inlo

At the end of each working day, aclions for fhe following day are fidked
and recorded in the Diary/Daily Plan pages. This is the sysfem’s link fo the
next day. The progress of all jasks is monficred aulomatically and new
information is endored as i comes ko hand.

AN INVESTMENT FOR LIFE. ..
A PLEASURE TO POSSESS.

A you would expedt from the Financial Times, not only is Factmasler |
stylish and elegent in its own right,
prodisced fo 2 qualify which we believe o be far superior fo amyhing else

action plan and fanetable.

Tip Binder
1B5mm x 1333,
x3imm

A fsall s i P clssic sialine pockz/sizg binder n ool _' R
black cow bide wih e god-lted ings,and izt fo bak nokesand |

8 qedit cants.

MWMBahathmMﬂismm '
box with elegant goid embassing and hinging is designed to slors and

arganise your completed, replacement

complele with its own FT pink section dividers.

PERSOMLISED WITH YOUR INITTALS
Fora mdldaddiﬁml wﬂ.hmdml’admshrhduﬂ

e gold-blocked with your nifiais,

THE BUSINESS GIFT THAT MEANS BUSINESS.

encs} soughd-after gift of e yearl

r*———n—————-——_
Muﬂ-hﬂ-hﬁmﬂuﬁﬁhﬁdhmﬂ'&mm
I will an asder form, [ Ploam fick H istervsied in mere 20 25 Hems.

Eseriginal, praciical, bighly memocable aed
relflecisthe presige of yooromn.

ummmu&mﬂﬁan“ '
ﬁlﬁﬁ:ﬂ%ﬂ’ﬂﬂﬂdﬂddahal‘ih Tghcme
new FT Coliection fafl colour cafalogue Mlusirales bow e 1T Facknasier
ks just one range of superbly crafled fesss kn the new FT Coltecion. Ofber ems
include the prestigious range of FT diarles, the new axpamsive seloclion of Ff
Esseafals for fhe boandroom aad the siylish FT Wall Caloadar — desfied Io be fhe

and spare pages, and comes

" Hyou ase looking for a business o ol

You only bawe o imagine
your own reackon fo receiviag a
Facimasler asa g, i appreciale
'lelnqnditlus'hnn .
mmmmnﬂ
Generons discounls svailshle
Faciosyler is a highly

-
| e otstin) = '
| Positon I
I Compasy l
I s I
i i
| — i
X |
[Collectwn],
A TRADITION OF EXCELLENCE

Financial Times Business laformalion L1,
% Floor, 50-64 Broadway, London SWiH 008 Telephone: 01-799 2002
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“i “Nothmg in the world
- 1s more powerful
than an idea whose tlme

tively they form a worldwide conglomerate

7o new challenges and opportunities arise. So become increasingly competitive in the
o Dalmler-Benz has changed —to meet the fields of aviation and aerospace.
L
e ‘new. chiallenges and take advantage of the More than a century of experience is behind
- L new’-'-g',,ﬁom_,-,iﬁes_ the contemporary resources and energy of
- - .Three -new divisions have been created: the entire Daimler-Benz corporation as it
ﬁi"‘"f . "-..{_Mer"i:édés-Benz Cars and Trucks, AEG is committed, not only to the challenges
e " Appliances, Deutsche Aerospace. Each is a of today, but also to the most exciting and
'“_," Ieader in its individual field and collec- profitable opportunities of the future.
=T
;w T I'
Daimler-Benz
DaimlerBenz AG. 7000 Stuttgart, Mercedesstrabe i36. West Germany

- - - .. ..
. T

has come.

Victor
{ French mﬂléaﬁz-mss)

.Aé'-wdrld markets change, merge and con-

édliﬂate into fewer, more powerful entities,

9 | that benefits from all the research, ideas

and talents that the men and women of
Daimler-Benz have to offer,

This will enable the Company to continue
to build cars engineered like no others in
the world; to create new concepts in fields

as diverse as communications, transport

and industrial automation; and, through the

advanced technology of its control systems,
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High discovery rate adds
to North Sea oil optimism

By Steven Butier

OIL AMOUNTING to over 1bn
barrels was discovered last
year in the North Sea. That
represents about 20 per cent
more_ than was produced,

according tg a year-end review
County NatWest WoodMac,
The high discovery rate
nnderscored a trend of
fature of the North Sea oil
indusiry last year, when

increases in rates of both
and capital invest-

The of interest in
the North Sea has come in
spite of the maturing of the
area as ap oil province in
which only relatively small
fields are thought t¢ remain
wdiscoveraed

The year none the Iesy did
see g nmnber of discoveries of
i t size. The Nelson
discovery by Enterprise Oil is
estimated to contain at least
300m _bartels, wnfﬂtfne fa.rrl:her
appraisal drilling of aver-
ley/Brunel prospect, operated
;yyA:_neradaHmandAmoeo
in adjoining flelds, is thought

The_ increased activity
push rates for
Iigs, @ for jack-up rigs
used
southern gas basin of the

they remained at a relatively
depressed level of 315,000 a

tory.

Clapham rail crash inquiry to
open with preliminary hearing

By Kevin Brown, Transport Correspondent

THE PUBLIC i

days an

working 60 hours a week and
were sometimes forced to work
by torchlight, because of

The accident happened at
13am on December 12, a quar-
ter of a mile outside
Clapham Junction In south
London.

®

of the 07.18 from Basingstolke,
which had halted in a cutting
on the fast main line. Seconds
later.anlt;;n train from

fast

compengation of £10,000 to
bereaved relatives, instead of

the £3,500 required by law.

Limited
effect seen

shops in England and Wales to
open on Sunday would be rela-
I:ley“n according to a

a0y
fortunes will bemdew
or truly viable businesses
ruiped.”

On Sundays in Scotland

Exchange dials 0 for overload - -

Hugo Dixon explains why there is a shortage of telephone numbers .

telecommunications consul- .

RITAIN is rapidly rm-
ning out of telephone
numbers.

In the rest of the country,
the supply of numbers ls
unectedaf to last il the

]
g
g
1
g
:

%
|
:

10° or one billion numbers. In

fact Britain only uses 23m

mmbers somo;::ha myste-

o ve
appear

Part of the explanation of
this conundrum is that ordi-
pary telephone numbers can-
not start with ¢ (used to iden-
tify trunk calls) or 1 {reserved
for numbers ke the 192 direc-
tory inquiries). That immedi-
ately knocks 200m numbers off
the available supply.

But the main explanation

R

S Y |

body in the country a personal
number, Tiat would
allow

somebody moving
between locations to
the network where to divert
her personat calls.

siamdup ¥ :cel:gl.l-ya'?f(:omm]e

u—
nications and the cable televi-
sion instend of Brit-

Telecommupications, the
industry's watchdog,
Britain's numb system
needs a shakeup. It there-
fore commissioned Ovam, &

m,toadvjsa.ltm

opti
s T e Introduces fn the
mid  with the

ger ,
around the coun

separate stages. E ach'ou!.
the number as a whole
decide immediztely whsn_

| route the csll. :

part of the country, c¢odem

loca :
That might not be 4 problem
for the telephone com
whose modern exchanges
would stll know where to send
cally, but it could creata confu.
sion for the public, which has
grown used to codes meaning

g

2

cular places.
Oftel is therefore being
led in oppesite directions, If it
abolished

mmmml
themne-dis?twnmberlg-m
temn. But if the codes yentain-as
they are, two more
be needed to satisfy demand.

124

E'E-.ﬂn

would gradually cease.to lden.
tion.

E .

AV should be more than
faithful sight and sound reproduction.
Ideally, it also creates drama

and ambience.

to numerous easy-io-u

ucts with highly advanced functions.

Cur goal in audiovisual — and in medicine,
energy and transporiation as well —is to
create and put into practice products and
systems that will improve the quality of fe
the world around.

Digital technology (the conversion of con-
ventional signals into computerized zeros
and ones) has led to a remarkable
fion of audiovisual uses —in TV, for example, j
for more diversified and sophisticated pro-
gramming and information services acces-
sible through computer connecfions or
videotex terminals. And this is only the
beginning.

HitachP’s scientists and engineers are
using digital applications such as frame
memory io develop improved Definition TV,
IDTV will greatly improve picture quality with-
out changing current broadcasting stan-
dards by doubling the densily of scanning
lines and increasing vertical resolution 1.5
times, This same Hitachi technology has
resulted in the Digital Audio Tape recorder,
which is capable of superior recording and
reproduction.
Hitachi’s original screen technology has
led to high-densily big screen projection TV,
using screens up i 110 inches. It is contrib-
uting 1o a wholly new technology, High
Definiion TV. HDTV is capable of phato-
graphic quality resolution and will soon
enable satellite services 1o transmit wide
screen images that give the viewers the feel- §
ing of actually being there. :

We link technology o human needs, and
believe that cur special knowledge will lead
se systems and prod-

prolifera-

@ HITACHI

Hitachi, Ltd. Tokyo, Japan

M A Aman e Emmm h b R ol e Rl R TN a T e . Eos
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Corporate allidfices

than ii6st partners suspect

idisons are more r ISky -

P -

—-_— g

TR B Ly e
n the'shoit | d’tﬁﬂmﬂuﬁ %-Wimwmﬂ consultants and business academics
lbeﬂmu:ﬂm %, Sicmaons, the Wesk Alsthony of Framce. . . - - .-  gleaned from othér companies’ experi-
_German ‘electronics and. eletirical  Corporate alliances aré far froan a new ence. Five years aga, when the rush was
en:inen_r_h_& aliinational, pheriomenon, espedall{o those which give really ::arﬂ.ng; experts. witl; valuahle

The Muonich: stdden rash of deregulation and pregarations Now, however, consuliants and Ja nese partners in its alliance with Japan's (o enhance its techmology and ways. The academics claim
activity waz.aw isolated cise of panicat European market after 1992.© . .~ . researchers all over Europé and the DS pa - Toshiba, atcording {0 Gary product competence. thgthisisgenemllyharder
all the intermntional takeovers and . As 2 result, compumies-are phmging are starting to spawn a series of studies .- . Hamel, Yves Doz and C.K. Pra- As a resnlt it is the only for western manufacturing

witich are occaIzing 1 . Ilances at. least. the ressons why dittcent cove. U@ CtIN halad. a team of business compacy In the world with 4 companies than foc the Japa:
of .activily. I the 'same twoweek rapldly as into the more publicised mael- nies enter varions types of alllance, and schoal academics from Europe leading position in telecommu- nese,
period this newspaper ropovted plans-for strom of mergers sand aequisitions. This is  about how they can aveld the many kid- e - and the US who took over five nications, computers and semi- This is because the former’s
38 new joint' ventures. and alliances sometimes. becamse the takeover route is den dangers of such relationships - espe- . L % vears to carry out {heir sindy conductors —~ despite having skille — such as
between companies.nf all sizex in every blocked or ther resiric- clally the risk of domination- by their arrlers into the inner workings of 15 invested proportionately less drawings, compuier tapes, or
sort of indusiry, from’ biscuiis to cirs, tions; but there sre often other reasons, pariners. From- within- the corporate " international siliances, and the  in research and development the of a few experts
software to property. - inclnding the badly mistaken assumption world liself, 2 few brave practitloners are EM, the American data performance of many more —  than its various western com- - to be more vulnerable

Xt was very much the same story for-thé  that: because acquisitions are -hard io siarting to talk shout thefr own and oth- i is bulld- mostly involving at least ope i . to transfer than Japan's manu-
whole of 1968 and 15 likely to yemain'so manage, aliiances wmust be easier. . - ers’ experience. The articles below sum- ing a special facility in Japanese partner. The reluctance of Japanese ing excellence and other
this year. Even -over the Christmas period _ In alnost every case they have had to marise some of the latesi research and Japan where Fujitsu, one of The HBR article which and other Asian companies to  forms of know-how, which are
mmmmmm do so without the benefii of advice from advice. that comntry’s leading com- describes their main findingsizs “ppen the kimono™ as readily far more maultifaceted and
Lifé | 'les P T Lte el L R C e e ’ e sﬂe }:t:fm- companies, can review titled‘:ml.lnh:;a&t:hﬂ.thwur astheh-m t heips deepAlgiar:oted. fte

. Barrie James, .a senior execn-  director of siratepy assurance very good relationship,” its new mainframe software compeiitors - B, explain Joint ven-  « companies often
—_c&- oL el tive at a2 major multinational at the company, which was satd .. - - . before deciding whether to  The MotorolaToshiba agree- tures between Japanese and learn more from their western

A . CFeITHFEAx who is also the authorof anew formed several -years ago .Unlike m: other western iake a licence on it ment enables the US compsny EKorean companies bave been partners than vice verss

A dlsmal book-on what he calls “trofan  through the merger of New companies with Japanese afh- By using this uilk to reléase its microprocessor few and tempestuous, argue because they contribute diffi-
horse™-deals between strong York and New England Tele- ances, NYNEX bes not experi- unit, -rather than  giving technology only In stages, In  the academics. “When both cult-to-unravel sirengths while

e e " Japanese and weaker western phope. . . - . - . . enced the.sort of problems Fujitsu broader access to sev- direct proportion to Toshiba's pariners are equally intent on  western partners contribute

" companles*-which provide the - For one thing, its customers whiehmaﬂsexgnthe eral of its laboratories and “delivery” on its promise to jnternalising the other’s skills, easy-to-imitate technology,”

recor former with access to the lat- have been going global, g0 it inbuilt abiltity of each partner other sites, IBM is taking 2 pre- increase Motorola's penetra- distrust and conflict may spoll say Hamel, Doz and Prahalad

ter’s markets: Janes com| . 2 each .other is cantion which most western tion in the Japanese semicon- the alliance and threaten its The study extensive
ark nplaing  felt forced to follow. Customer to learn from : : provides

wlthrevmud‘ﬂﬂwhﬁh relationship. . o techmology costs, market com- conference. Professor what Fujitsn sees, and there- as they have been in the past, when one partner is intent on  instance, the academics sug-
¢ ' ' the v Ll Y el, Doz and Prahalad learning and the other om gest that western companies
alliance avoiding having to make an should use employees at rela-
m expensive investment in R&D, tively
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".: wodd. Only 10 to 15 per cent of the other, or some other form Alliances not only needed a  Valley may end up in the same any partner which wants to  report the company to emerge from an were not encompassed in the

", alliances succeed, to of extension of the original market focus, said weak competitive situation extract them. Fujitsu has dome “The willingness of Asian alliance more competitive than  official terms of the alliance.

+ her research. The rest fail fora deal but a complementarity that more traditions] US indus-  the same to its various western companies to enter alliances when it entered it. . As they rightly comment,

of.. i - of ‘ca both sides: tries are in today. partpers, which also include represents a change in compet- For this to happen, it is vital “such dedication greatly

“If one ‘side wants a 30-year *Trojar Horse: The Uliimate Siemens of West Germany and  itive tactics, nof (in) competi- to bnild a secure defence enhances » .

i nndtheutherwa:it: Japamese Competitive Challenge IGLofBrihitlieus tive g‘grals." theyh:gnﬂnue. uainstenmgm:m's *Hg’ﬁofn-gebmw

. the West. W. - Motorola, NEC, instance, used a - as Moto- no 'axr no (USA)
e %a'” "HAllen, spring > electronics ., pr:lr:ner ok R ne

220 PM "INSTANT ACCESS: THE MS4 TELFORD MOTORWAY™
n PeTER BArER. MANAGING

e N S S

1136 A" THE APPOINTMENT- | “EVEN MORE IMPORTANT THAN AN eTaPMTRANNG
Y M RawsON, CHAIRKAN, KN cecnRDean,

ENTREPRENEUR'S VIEW, IS HIS VISION. MANAGING DIFETOR, SCL.

wm%? Contiom, CI D e

.17 PM “JAGUAR XKI20, BRIDGNORTH MOTOR MUSEUM" 7.2PMmSAILS”

751 AM “POSITIONING™ n M, PiLsBURYT ManAGING DIRECTOR, n AB. HoTCHWeSS,
. PSM. MICRO COMPUTERS LTD. Y MANAGING DIRECTDR,

I3 wucHBano. ot BeRKELEY 6. CO. LTD.

o MANAGING DIRICTOR. AIRSMIP 5 . 852 #m "TELFORD UNITED v ALTRINCHAM®
-y . ﬂf\—z_ ‘” I:H . . DX  nJ.HowsE MANAGING DirecToR,
_ . - PYRAMID PRECISION ENGINEERING LTD. “—~
y ’ » -

foft
5] o T — TELFORD

~B
| . TELFORD'S HOME GROWN INDUSTRIES HAVE CONTRIBUTED Shropshire
T P T T N T T T o RATER, PRGALE HaLL TLAORG, e 72 SNT FOLRmOHE CESE G0 TO THE CREATION OF OVER 32,990 NEW JOBS. THE SUCCESS STORY CONTINUES

, T e
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Lesser Land restructured Top changes at Bimec
m LESSER LAND hss m Mr Samuel M. Smith, environmentzal division, with
restractured. Mr Ridley cmefexec:?v:w Mr Peter
joirs the main board and has of BIMEC IND! ) currently Humber area
been appointed director in i been manager of Anglian Water,
charge of a vew project appointed executive chai appointed contracts director.
management compeny. Mr Mr Bernard Wheeler, formerly M:Tom Russell’s appointment
Howard Morrls bas been chairman, becomes deputy director of
appointed director in charge chairman responsible for Apphﬁ on Control
of a new acquisitions company, corporate development. Mr , principal company
Rob Ashley has been appointed  of the electronic contro!
Mr Douglas Smith becomes company secretary. My Peter confirmed,
Yonnghasbemappointed joined by Mr Stuart Nash as
m HENDERSON managing director of contracts director. Mr Nash
ADMINISTRATION has made Biomechanics Bn was project manager with
Mr Robin Berrill head of the principal company of the Fisher Controls.
group’s UK retail division. He
director Anidre Confavrens has Hrkmthl’drdoth-cahove) UE. He was deputy regional W SAPA HOLDINGS has
ofloﬁp% :Te;'f inted group company .Eroup mmanaging director of director, and joined Wimpey appointed Mr David Boast to
Ho takes up his appolntment . secretary of ADWEST GROUP.  the AUTOMOBILE ASSOCIA- early last year from Amec the group management. He
ing director of He remains responsible for TION, has been appointed dep-  Projects. will be 2 to the main
the Adwest u S board. Mr Paul Cock becomes
ble for all AA actlvities. IPMN York.has i mmﬂ
ALS TER appo; L Michae} Far Securisty Devek
TREATMENT has formed PCI 4 director of to the main board. He will Haworth is appointed
Membhrane Systems. The (Bloodstock); and Mr A.V. continve as managing managing director of Consost,
directors are: Dr Ted Jackson,  'Fyrrell as a director af Persimmon Homes (Wessex).  Mr Claes-R. Simonson
Mr David Banfield and Mr Neil = (North America}. = MULTITONE as chairnan of Securistyle and
Edkins who will manage the COMMUNICATION SYSTEMS Consort but will continve as
panyonaday-to-dayhasis ® Earl Nelson of Trafalgar has appointed Mr a director of both companies.
Mr Richard Mills will act as Ig:sbeegmappointedmﬁector Biancardi as ‘I;l*_rBoasémhecomZ'man
company secretary. RET. [ACAR, w director export both pani
carries oat car window Macﬁrhmasm continue as chief executive
HOLDINGS has to o GINEERING has
the board Mr T. A Mr Bon Leader has been = Mr Shnon J.E. Drake has ﬁﬁ%lmh%ﬂ
W dirvector joined INDUSTRIAL as company secretary in
director of subsidiary  of NATIONAL CAR CLEANING PAPERS as S cobesion to M Alan Royle
TS. Fro AUCTIONS, part of the financial controller and who has retired.
= LEISURE director of the from the National Freight
has appointed Mr Paunl Colchester auction. Consortium where he was a
Granville-Self as financial manager with
director of the restanrant H NURDIN & PEACOCK has subsidiary Tempeo Union.
division; and Dr Bdward appointed Mr R.D. Futford,
Yandyk as chief executive of non-executive n of B NOBLE GROSSART has
the health division. Mr George Scrimgeour Vickers, appointed Mr David
Martin, chief i as a non-executive director. Mathewson and My
Landi eisure, has resigned. Mr R.J. Rawlings, property Christopher Smith as
director, directors.
m BRADSTOCK GROUP has down from the board of Nurdin
] appointed My Brian J. Robbins & Peacock Cash & Carry, but H EQUITY & LAW GROUP
IDEAI. HOHES HOI.DINGS. as a director of remaing on the main board has appointed Mr Mike Hicks
part of the Trafalgar House & Pariners; Mr Jeffrey umtil he retires in June. He asgeusmlmanageraqutﬁty
Group, has appoinied Mr GSmlthasanassomate will be handing over to Mr B. & Law International Life
Charles Birch (above) as Blunt Collishe who will be joining Company, Equity
onal z CNorthern):anerJohnG. the Cash & Carry board. Mr & Law International Fund
with responsibility for the Laver and Mr Pavid R.H. G.A. King, a non-executive and Equity & Law —
area sales companies in as directors of » retived. International S
North of England, S Lloyd's broker, Bradstock group's Mr Frank Valentine, a
and Wales. He Bhmt & Crawley. W ¥r Christopher J.M. based in the Isle director, has become manag-
o S g e has B et rop e oy L an B omo has O e ahonos
direcior of Ideal Bomes Noxrth W DEVITT GROUP west regi Jeremy W] e
West. appolnted Mr 1. Gregory as of WIMPEY CONSTRUCTION and pipeline

Now you can call anywhere in the world

Unlike other telephone credit cards,
Executive TeleCard International can
be used on zny phone. Touch phones.
phones. Pay phones. You nameit.

And whether the phone s in your
fiotel room, around the street corner
or at airports, Executive TeleCard
international keeps you in touch with

Rotary

the world.

No cash. No mark-up®. And no
problem. It"s so user friendly that the
calis can be billed in your currency. To
you directly or to your credit card.
With a cholce of billing details.
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on any phone in the USA
*

No cash. No mark-up*. No problem.

} ‘:f:f\}z“ P

How does Executive TeleCard Inter-
national work?

It's easy. Call the Executive TeleCard
Intemational number in the US. Once
you’re connected, dlal long distance as
you would normall;«r do, then your per-
sonal Executive TeleCard International
code. This is your protection that no
call can be made without your
authorization.

Executive TeleCard International is

. yours foronly US$ 50 per year. It’s a small
price to pay for big savings, in ‘money and
time, not to mention convenience. :

Exacutive TeleCard S.A - Rise de la Moricha 14 - 1260 Nyon - Switzerland - Tel.: + 4122/617171 - Telex: 419906 grp ch - Telefax: + 4122/610227

Feel free to call™.

For further information and sub-
scription, call the toll-free number in
your country. Can you afford not to?

& 1988 intsrnavional 800 Talacam Corp.
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Since e first diary was banched
igumsmh&hsuﬂnﬂn
peodacts which both enbiance efficiency
2nd reflect good tatke,

This year there’s 2 grealer choice
of FT gifts than ever befors.

Tocomplemen] the faus FT
muummh
and task management sysiem, we've
Mambnmdm
cralied hoardroom accessories.

Hol o mention fee stylish new FT
‘Wall (aleadar —desfized fo be ks most
Swught afier besinest oif? of the year
. had remember, every lom canbe
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Bonds on 8th December 1988,
As Trastee for the Rondholden, the Law Debenture Trust

the aggregate of the principal and premium

AmMNINs due on the
of the Bonds, in subscribing for

ﬁBunemdm,u
9 January 1989

NOTICE TO THE HOLDERS

of the outstanding US$100,000.000 4% per cent. Convertible Guaranteed
Bonds Due 2001 (the “Bonds™) of LONRHO FINANCE PLC (the “Tssuer”™)
mdmmuﬁHemOrdiquhamdmenommbyl
Trust Deed dated 30th April 1986 (the *“Trust Deed*”).
Redemption on 8th Decesnber 1988

The attention of holders of the Bonds is drawn 0 the Natice of Redemption
mmmommmmmummmHtMmmm

published in the Financial
ourstanding
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US$35000
QOnrdinary Shareg in Lonzho
of Bondhold itled thereto of ail St m thdhumaﬂ&thenhhhbm:ﬁl
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sale (zmounting to US$1,822-22 per US$1,000 Bond) are reminded that they may any of the Paying
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T héf—}:dangers
of aesthetic
idleness
Colin Amery on an astonishing
year for .architectura.l debate
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The
been
acuie
abuse
dared to
the
nents
royalist
ke shoppinsn:']la the leis before he reports
seem to , the ure
think it iz — a kind of siyle centres, the motorway service tei on this crucial
war. The Prince’s television stations, has not encouraged He counld do
film talked boidiy about much quality. So many consider the whole
more fundamental matters are disguised the politicisation of planning
than style. He-was rightly con- with what the Arckitectural Kt seems very possible
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private address at no'extra charge every Monday to Friday. Start the day fully bricfed
and alert to all the issues that will affect your market and you.

‘12 free issues when you first subscribe

When you take out your first subscription to the FT. we will send your first 12 issucs
frce. Then see for yourself why Jean-Francois Lanckmans of Le Soir describes the FT as
“the business news bible. with a worldwide reputation for the reliability of its reporting.
its inteflectual precision as well as its social and cconomic comment™.

@ Brussels (02) 513.28.16
And ask Philippe de Norman d*Audenhove for morc details.
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Warn ; planning decisions. I
gers of supine acceptance thetic taste but their powers ment control remain hard hat to dig the first sod ensure that my i we are ing the Dark Ages
briefs: t has been secem to have had little effect hands of local politicians, development — but then it, i of design. There iz talent
pathetie to see againsat the hacks of the archi-  Per there is an is on record as abounding. What is missing
and prominent - tects - tectural: jon who still ment for inde she wants London The words of the new junior from the architectural profes-
'mmhm majority of new panels of frained laymen to Environment i gion — and they made very
the serious, yadical and bigh for the mass builders rather like magistrates in i in ference in 1988 clarify the posi- little progress towards it in
«of his speeches. - of the construction industry. tion to the legislature. The England to do so much better. tion too when it comes to 1888 — is an awareness that
%‘2 1988, then, will be Looking back over the year optimistic belief that existing Canary Wharf had an omnce groups of listed buildings in  their clients must also have a
mﬁdmonmrﬁememImnsm planning committees harbo of the grace of Norman Fos- Conservation Areas say.
debate about architecture than which your correspondent secret legions of ter's Hong Kong Shanghal s Mansion House The clients are more than
for any major new-bullfings. = wounld have Tike to have been a  thetes can uo longer be Bank In Hong Kong it would Square. “Heritage is not just those who pay the bills -
The standard of visual literacy ~ fly. Not least wounld have been tam_ed.'.l‘heg:':sence of the be more welcome, for tofis — it is mot just high al these are of funda-
bac been the issue and that - the dining-room walls of Admi- president of the Royal Town And along those lines, if architecture and great houses. mental importance. Good eli-
can -only be- improved by-the - ralty House at the end of the Planming Institute snd the pro- Peter Palumbo, the property Think of the nei ents are put cff good architects
arrival on the séene of an year, when MNicholas Ridley, spective president of the Royal developer and chairman of the obliterated and discriented by because they resent being
important new art magazine, the Secretary of State for the Institute of British Architects Arts Council, would actually well-meaning comprehensive treated as though they are
Modern Paginicrs, edited by Environment beld a dinner at the dinner only highlighted good developments development in the 60s and ignorant and Philistine. The
Peter Fuller. : paxty to discuss good design the extreme differences that do not remove listed build- 70s.” best architects do not resent
mwhm and planning conirols. between the two professions ings in the heart of the City’s The year 1989 will see the informed comment and eriti-
nently and not afraid Ware the assembiled archi- Why do they insist upon conservation area, then he future of this troubled City site cism.ThsgreatMartof
to enter the architectural tects and planners right to their separate identi In conld be taken seriomnsly settled once and for all. There architectnre will as both
debate, How right they were to  think of involving local pres- London we have seen what practising patron. are many more important clients and architects share the
point out in a recent editorial megmthemm’rmst period of no effective planning He entertained us again things for the Minister {0 same culture and valyes. The
that “ome of the causes of the and major conservation can do for ap area. The Enter- 1988 with a #nother worry about, particnularly in  gap has narrowed in 1388 and
present debilitation of architec- societies In the business of prise Zone of London Dock: the future of his Londor the wider pnblic debate encour-
ture is its divorce from the design and conirols? I hope lands has permitied develop- Mansion House Square site. with no overall local gov- aged by Prince Charles has had
Fine Arls — especially drawing “that Sir Christopher Benson, ment that is undistinguished The manipolation and intrigne g hould worry a lot to do with it — whether
and scnlpture. Conversely, one  the president of the Civic in the exireme. What can be surrounding that development The arrival of the architects ke it or not.
ARTS GUIDE | January 6-12
.-_- . Schwbert. Q Paris Pileyel (Tus) (45 63 88 by Benjamin Bruckner
o R o mmmmmm A Be::)ner (Thr) (40 28 28 28). %mmm
London ) _— “ " New Liondon Ovchestra. Con- condurted by Pascal Verrot, B 3 ] . Liset pie Oa"!nl egie
annm”mdn& dricted by Ronald Corp with Scels, Dallif, Grisey, Vareae Champs Elysées (Tue) 472036 Moncerrat (soprano) Hall (Wed) (247 7500)
(Man) (328 S191; cc 926 5900). sky, 3 Rngmém (piano), s ductedbyl{!lixf!mﬂkw.lm
mmlmdam&mmm'ﬁ " Harinain Prey acos by  Bamcekin Orcheei Ge Paris . (Wed, Thur) (45 63 20 50). BeturArts (Toas 51 10 G2 B e (T
Cooper (pianos), ' - mm%’a:?&;?(upmml ’ mmmm b!lvaani:har with mmmm
Rt i (oubie base).  EIAll (Thur) (8 $191; cc 528 8300). ' Besthoven Sefle  Henry Purcellin armangements  Valers Atamassiev (piano).E O Talhs udel, with Fredetice
- Stade (mezzo sopranoc). Pon-
- — IR with Danel Yo, Senvivers. Gurmiogie Hall
: o T Eate), Deceks Wickens (ohoey. W
Why not read your FT before yo g Dorid bt Guowis.  Nationsl Sympicsy Ot
-early' morning shower? (o) 21 G Eennesy Cegr Com
ear y g WEr' . cert Hall (Thur) {254 3770)
Hmmﬂhnddﬂiveredinhlghmmyourpﬁvateaddmss.if?oulive in the Frankfurt Radio Ovchestra
tre or closest suburbs of Brassels, Anmtwerp, Gent, Brogge, Kortrijk. Leuven and mmME'AM John Weaver organ recital Han-
- S for thereconsizme- 221, Bach, Messiomn, 7o
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Sponsorship

Industry villains
improve their act

Certain Hve off the fwrly paintings by six young
i b s ke Bk S

ditional villains have been the In ApriL
salervoms, and the record and
television

a .
Christie’s, and , have exercise. 8 & N is keen to
invested time, ans link

money, imto exhibitions which Eastern Europe and the exhibi-
help charities, or unniversal tion will be Jaunched with that

its investment in
saved for the nation with the arts and Bradford and, to a
aid of contributions from the legser extent, Newcastle, are
NAACF. The venture has beer not far behind in their commit-

eo-sponsored by Gl \

very good show it is too. ing the arts is a cheap way of

At Christie's there is the attracting to the city the

most extensive Joan exhibition w middle classes and
res-
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Moosehead, Canadi; ear,
is continning with ity imagina-
tive arts sponsorship pro-
gramme,

the discriminating afflnent
young, by putiing up £12,000 to
back the International Mime
Festival which starts next
week. It is also funding a com-
mission for the Festival from

an exhibition of  Antony Thorncroft

Bernard Roberts

A few years ago Bernard ciously built — that marks this

Mmmd dass;t;st?nrattﬁ‘;wsponta-
a

the complete cycle of Bee- neous, risk-taking Beethoven-
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i Hve pet- Individual moments, or even
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Japan’s goals
in a new era

THE JAPANESE themselves
were inftially i at the
intensity of their

emotions
when En;nperor Hirohito fell

in state
affairs contributed signifi-
cantly to the rebirth of the
nation. The change was

at the ingistence of the US
occupation, which,
because of the em

Attrition
the City

THERE WAS never any doubt
that the London securities
markets were {0 see an
exodus of and capital in
the aftermath of Big Bang. The
interesting questions c¢on-
cerned the 1 of the win-

making in equities
gilt-edged respectively, it is
possible to make some tenta-
tive generalisations about an
emerging pattern.

The extent of the Emperor's
persanal involvement, in peace
time as in the years of
rism, may be debated, but the
suwessuf.?fpan‘sreeqveryhas
beenr one the indisputable
miracles of the post- era.

in
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LI

E

wenty one years ago John
tyct tried to take

will apply to

tors. In case, GEC would argue that
mmmmm

s e

prejudice I have always had
that Madame Tussands’ like-

Harold
whose uniquely round face
s best group in of leading

is
churchmen where the Pope,
Runele and Tutu are success-
is
there Is something ghout the
wax which favours the
smoother skins of Asia and

ca.
‘What is excellent about the
is the casn-

Terry Dodsworth and

ﬁmmskammv.MMdmmmh}mumwmwsrmm

Massing for battle

that its bid for Plessey will
lead to isation in defence elec-

Euwrope.
shape of the counter-
Bhely to- bring togatnes a_variety of

a
: I on an int tional

the A
which 18 now run by Mr Arthur Walsh,

Geoffrey Owen on the latest GEC/Plessey

a former GEC executive closely
involved in bullding up the
defence business.
1t is difficult to see how a consortium
without

ucts (; gas turbines) to
pmdmkeaﬂmwmgmheopeninsupoﬂhe
market, There could

neering would c;ti:;e a g&gluinely
European group, powe posi-
tions in France, the UK and several

OBSERVER |&E0.

FINANCIAL TIMES MONDAY JANUARY 9 1989 - - .

less anxious about monopoly consider-
ations in the development of the

promoting competition among
contractors. It is not clear whether
these objections would apply equally
. GEC would almost be
willing to sell off those bits of Plessay's
deﬂenoebusinms,_torplelnmt_hr
and communications systenéusighmh
posed competition problems. may
not yet have comvinced the Ministry
about its plan to run Plessey separately
Marconi after the merger.

g

make a reference to the Monopolies
Commission, becanse it wanted the bids
to go ahead. In this case the pressure on
the Government to “do something™ will
be intense, posing an interesting test of
its int Homist princol

struggié_ |

The key -
companies

@ GEC

sales were £1.3bn. Since delad-

REGIC: AR
s ;

dete business with a

?:&m!:tqhas doubled its semicon.

ductor operations by
over Ferranti’s chip making
andmoiredluhlhhmtm-

has recefasly moved REgEres-
sively to develop its world
; 1nvest.

semi e
combined bid with GEC for

mﬂ.'!‘ktﬂ'm-:.
B50,000)

Plessey and iis takeover of
Robm_telecommunications

the US.

® STC o
Has emerged as
Britain's most

with Canada’s
com, reinfi

On sale now in Sphere paperback - €. -

ETOUDS. L
computer company and -bhas ;-
struck up a strong partasrship
n Northern Tele.
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" Stevén Butler looks at the position of BP after its encounter with the KIO

Anxio

{Ir Peter Walters is-a
methodieal man who
became chabrman-
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This has rewvolved around Sir
Peter’s twin watchwords of
“gelective excellence”
wcritical

}
:
!

;
uﬁ‘

~The deck is clear now™: Sir Peler Walters

PR " y

£2.5bn takeover of Britoil in
last

of any company.

The acquisition of Britoil
gave BP a huge of acye-
age in the North Sea with
which it combeat its declin-
ing production profile.
Although it

‘Bad managers are

. >

like drunk _'dnvers_

I

E,_
7
F
g
g

London’s congestion need n
. L et , e .. 'hmm . size. —

" @8 rather

snazzy performers.
Internal regeneration of
an age, and

Bie

‘marginal costs of further

B
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"You make the south east
charitable-

sonnd wonderfolly
*“Londoners have helped
ce massive. inveshnent in

- finance X
the reat of the UK (such as

SR wEE

ployment statistics,
.credibility has npow been.
mdermined by political inter-

Xt Sarsel Britian and others
uf_likenﬁnﬂwigtnsumeedm

British Gas could
stifle competition

otber areas of the UK as mere
th egtaot England)(thli
son ,
ignores the for this
investment by.

in the case of the egg market,
crly when motivated by a
threat to public health. The
Minister of Agriculture keeps
reassuring the British public
that ne such risk exists.
and lawyers in his
t must have
for days to find a sol for
this dilemma - rea-

Thus competition could be
tified at birt
A British Gas fixed price
three

ot be the UK’s problem

expenditure shouold be consid-
ered for the capital city. This
would encourage the iree
movement of capitai and

The authorities in Brussels
psually show encugh tact to
avoid increasing government
embarrassment n like cases:
they react slowly. But this does
pot alter the illegabity of the
measures. The possibility
exists that parties on the conti-
nent will claim damages from
the UK government. For
argue - correctly or -
that the killing of 4m birds
shook confidence in their poul-

market alsq.

The FT°s Observer seems to
draw the right conclusion
(December 20): “these are
waters, and we have not seen

in Washington

profitable within BP's broad
tions that oil prices

us to get back on course

may fluctuate between, say,
- §10 znd $22.

- After that there are other
ways of spending the 56bn

annual ecapital expenditure
budget for the mnext three
years. BP America took a toe-
hold-in the US west coast mar-
ket it 5 cefiuery frow Siobil
t a*

i stato and traded

assets for service statlons in

:so'uree of strong profits
is for

development
by new technology io uce
lignid {ransportation fuels
from natural gas. This may
provide a profitable nse for the
company's huge gas deposits
on the North Slope of Alaska,
which currently are not even
booked to BP’s reserves, -
The work that Sir Peter
i finished.

begen is clearly

sh.ort on ﬁ.repower.
The importal.:t d&or;d Da
srﬁ-sategled::ecum!emi:ﬁshed.

LOMBARD

The Statistical Office
takes on the Treasury

Lawson, the Chancellor of

Exchequer, by the House of
Commeons Treasury Committee
on last November 30 (Ques-
tions 264-267, printed in the
committee's First Report,
December 14 1988, HMSO

statis-
tics (obtainable from Ian
Maclean, IMAC Research, Lan-
giigr House, More Lane,

unrecorded

vigible or invisible,

Wodid etit be in slight surpius,
in us.

The downward irend would
remain, '

Indeed, the swing from the
1985 peak would be even
greater. But it would be a

mkomahrge toa

By Samuel Brittan

iections. It came within an
inch of publishing them in the
Autamn Statement. The
Department would enlighten
public discussion if it took its
courage Into its hands and
actnally d4id so in the forthcom-
ing Budget Red Book.
Meanwhile, the Chancellor

residnal error makes things
look much worse than they
are.” His ecoromic adviser, S

ancing 1 r

ported capital inflows, then
there wonld have to be & very
large private sector deficit

In faet officizl flgures
showed the private sector in
rough balance, Sir Terence
accepted that some of the
errors might be in the private
sector balance. But it was

corrected downwards.

Mr Buckingham, en the
other hand, states that the evi-
dence does not support the

cit should turn down fairly

What should the non-statisti-
cians make of all this? Neither
Nigel Lawson nor even Sir Ter-
ence Burns has ever met Bruce

much sleep. All
known for sure Is

UK CURRENT ACCOUNT

As published

Balancing Officiai
item

Resarves {Sbn)
1979 .5 +1.0 225
1980 +3.1 +086 27.5
1981 +68 +03 73
1902 +4.7 2.4 17.0
1983 +38 +0.5 178
1884 +20 +586 15.7
1985 +33 +55 155
1986 02 +14.8 219
1887 27 +5.0 443
1988 -12.3 +16.4 50.5
* Firsl three quarirs it annus) rate
Bouwres: £50
view that the ceurrent balance and lending: but the upw

. As one would
expect, be starts from the indi-

trend shown in the table is

gepuine. .

In that basic sense there has
always been a surplus; and
how the statisticiaps choose to
allocate private sector fiows
between current and capital
transactions is just interesting

und Informatio

backgro n.

For most of human history
gntil the Second World War,
there were virtually no official
Ogmres at all for the halance of
payments. We had just the cus-
toms rehons for exports and
imports, compiled on incom-
patible bases, and no one was
any the worse off for it .

BACK
ON HiIS
PEDESTAL

WD” l'm”" PR au
(here come ihe ewo-ob)
————
LATIN AMEUCAN TRADE
ANANCE: GEITING RETTER?

SRR

- BACK ON HIS PEDESTAL

Bmlmmmmlkhgtharthehmbhp&smﬂcmm&mﬂdbetheﬁbestmeofbusinssaﬁa
all. Now the retail customer is once again flavour of the month —and chis is true across Europe
and the US.

PLUS in the JANUARY issue of The Banker:
Jepanese banking and finance.

The TOP 100 Japanese Banks and the Top Securities Houses.

: Also in Januvary:

Risk Arbitrage is such a dirty phrase in the US thet Europeans pretend oot to be daing ir. Really?

‘The bartle for County Nat West's Broadgate dealing room.

Who will take over who in the run up to 9927 We List the potential targets.

Not all Larin America is a disasrer area when it comes to trade finance. The problem is thar nothing
stays the same for long.

The Banker, the monthly briefing for financial strategists published by the Financial Times

available from major newsagents in

Paris, Basle, Zurich, New
and Canada. '

Pick up a copy of the January issue taday

‘The Bankes, Marieting Deparrment, Greysoke Place, Fetter Live, Loadia ECAA {ND.

Fax 01831 2181

“Telex: 383604

York,theEastemSm
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Property Management
the more vou see...

St Quintin

on Wall Street

Customer
friendly
currencies

index contracts.
The Federal Reserve Bank of
in a request to the

1 bying.
It believes, that the Fed's
ing will enhance Chicago’s
role as an international finan-
cial centre, according to Mr
William Brodsky, president of
the CME,

cial institution are given maxi-
mum protection from any
of that institution,

bankruptcy

This appears particularly
important when that institn-
tion is heavily involved in trad-
ing volatile futures markets,

Commodity Futures Tra
Commission rtegulations
require that funds held at
clearing

speculation although
there is 2 minor hedging impil-

mnsmmmn%
in what 1s almost his
broadcast to the American

Saturday on $1,150bn
budget for fiscal 1990 w%hs

Erslienoies Geore
op represenis a
45 per cent rise on the 1989
budpet, near the rate

FINANCIAL TIMES

own amendments,
reflecting new priorities,
within or three weeks.
The President has therefore
used the oecasiom, it Is
reported, to offer again all the

Monday January 9 1989

Reagan unveils ‘dead-before-arrival’ budget

low the one feature of the Rea-
gan budget which seems
almost certain to

byMrBlnh:pmjecg:ns hich
W)
show a deficit of under $100bn
innea::s.
ﬁ:egmsenh what ought tn‘lle
final appearance of a
familiar chapracter in these
arguments: Rosy Scenario. The
neaganedpruject!ons Include
sustain wth combined
with sharply lower interest
rates, a conjunciure which
almost nobody thinks likely.

* with no tax

Boom in foreign and business
students helps UK universities

By David Thomas, Education Correspondent, in London

Thei'ewereﬁ.s'umll-ﬂme
academic staff in UK universi-

incrense of 14
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Tt
dEsi £
sigE B

3
E

group of 600 students and trade
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minniﬂsdmmmtﬁn

yesterday. The banner resds “Don’t noed Emperor”

Tributes arrive for Hirohito

Continued from Page 1
Minister, who lefi Tokyo on
to attend the chemieal
warfare conference In Paris
and make official visits to
Rome and London, was told to
proceed with his missions.
Hﬁﬂﬂﬁﬂ-mmm

transiiion ceremonies that
exiend for aimwst two
and which are the subject of
some conivoversy because of
the church and state issme.

Many people believe the gov-
ernment should mnot be

iz

eFiEE
il
{ it
8 EEEE
; E&EE

i
Bs

Honsehold
that his famniliarity
the world — he has visited

than 50 couniries - will
inflnence favounrably his
hehaviour. His firsi official
meeting with foreigners will
be on January 24 when he
holds an amdience with foreign

Ex,

diplomats.
The new ror

I

it

at tite Akasaka Palace in West
indefinite

{ UK cabinet

braced for
furore over
GEC bid

By Phillp Stephens,
Political Editor, in London
UE GOVERNMENT ministers

were yesterday bracing -
selves for 2 political furore if
the suggested bid for GEC by a
Plessey consortium material-
ises later in the week.

Bes and Mergers Commission.
Mr Gould, Labour’s
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[ and “the fact that
we suffered major losses in
contection with Afchan-

GEC’s ghostly
followers o

;2
&
g
:

P I T

e cynical response to the = |

Bropocsd bl for GEC s to ek Switzeriand them to buy registered shares

whether it exists outside the Index relatve 10 the will force others to .

imagination of the corporate FT-A World Index in $ torms Despite explicit denials-from

financter, Despite Lazard's 100gmrm " the most lkely candidntes, the

claim that the bid need not i ; market is apparently not cem. -

involve Plessey, the fact vinced, and baarer shores. g .

remains that Lazard is Ples- worth 15 per cent lets than

sey's merchant hank. The most they were.two montha ago.: -

immediate threat to Plessey is Havlﬁbbeen surprised, by

that the Office of Fair Trading Nestlé, umelnvmg

may clear the GEC/Siemens heing a little too hDW?. r

bid at the end of this week, and m,themaremnlﬁus_-w. .

if the latest announcement imitators. other big COms e

makes the OFT’s job more panies being more inclined to

complex, it will have served a 3 criticise Nesti¢ for having ere :

e i S ated such havoc than to be FE
But it nevertheless seems  spRbeikiivio dRiutz£ifME  embarrassed into = similar Fon
clear that something real is 1988 89  goinjt of openness. Indeed, the ;‘F
afoot. There is no reason to likes of Sandoz and CihaGelgy iF.
Lord Weinstock's snal-  ruptive time: the market's offi- seem far more tyical than Nes- o

i clal mourning only a to globed

trated minds » IR
both Europe amd North Amer-
ica, on how to get at GEC
while there is still time. Thus,
General Electric of the US

bornly
cult to see how the attack is to
be assembled. An accredited
UK defence contractor has to
be involved, and Plessey or
would doubtless qualm'h; .
a

|
EE'
B

STC
But both are minnows

up moze than z tiny part
shortfall. Bat if climbing

Tokyo does when it is trying to
s e b NIk
s —
kei index rose from from 27.550
when the late Hirohito fell sexi-
ously ill last September, to
close at a near-record high of
30,210 hours before he died —
be asked what it will do
it hag cast off its mowrn-

ni!lglhhnpnsaﬂ:!em

wRBE
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tion to the event.

e, ALy T

change inevitable, bub that B
rather. ]

A
¥

clockmtxclnng ing — not only on
the P bid, but on
whether the Lazard camp can

time to stall GEC's defensive y
tactics. It seems an odd way to obstacle which the market
restructure an industry, but ;

:
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the yield on’ Credit Suisse: 2 oL
: S -

|

and nop-
certificates .
at soch high prices before the ‘U

sty e compenies soud " | ¢

Is it our sirength in Scandinavia
that gives us an interational edge? -z,
the other way around?
of Scandinavia that strefches

back over 130 years. !
And a domestic network of

navian Banking Partnership. -
' It’s the basis of our
SUCCesS. "
But then so toois
our global network
W of wholly owned :
subsidiaries. _
" The question is, which
- comes first?

Because we know that inter-.
national bankingisatwoway

ﬁﬂ“mfhexﬂﬂmmywdnnr
' intermational expansion B
took place at the same time. .

Theone servesthecther
In many ways it's a philoso- \5
| phical approach. Qur customers
bring us problems We give thenr
solutions. And sometimes, solu-
tions to problems they didnt -

Butasour customersdo - Pl ol
inow, that's a very real advantage.  EIEN

PRIVATbhanken

DEMMARK « SCANDINAVIA - THEWORLD

HAMOLID + ILBEVEIOURRS - ZURIGH - OEME - LA - MCNACO - LIOSCOW - TORYE.. TEr ot - B s 1o
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he knocks being taken by
New York investment
raxel

There is ‘much talk In the European insurance ada’s Power Fimancial Corpora-
‘Industry of & wave of miega-margers ahead of tion, controlled by Montreal busi-
1992. But Nick Bunker argues in the Business nessman Mr Panl Desmarais.
Column that the real opportunity for insurers While Drexel has been one of
may not have very much to do with the tradi- the most aggressive players
tlonal-fridusiry, and spending heavily on acqui- Wall Street, Pargesa has forged
sitions in this drea could prove a costly . growth — from
blunder. Page 36 . ] nothing to ﬁ:ets of SFrl.58bn
I N years —
. G - - Continental style of quiet persua-
Eurcbond hivestors _ Setting the tone is Mr Gérard
: - : v Eskenazi, 56
old co-chief executive and key

wiadom thet demand for fresh paper is just
abotnatbd.NomGohananahfseerl:tleﬂ g#” mﬁ
Eurobond vaerkel devojopments. Pags 21 which would make the Canadian
i |.I=I- s Mr BEskenazl clearly welcomes
 the glits market . Power's move. He is more reti-

“The Bank of Engtand will conduct ita “reverse
1 auction” for'up to £500m of short-dated x
gilt~adged atock this Friday. it should lven up to pay $650m in fines and
whu.lmbmaqulﬂdaﬂhhqmmhr i

~wi T | thergite market: Page 20

18
18
- 28
18
- eg-

|

HRIR

COMP.

Swiss group thrives by
art of quiet persuasion

Mathew Horsman interviews Gérard Eskenazi, power
behind Pargesa, the

FINANCIALTIMES
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secretive

Banque lles Lam-

bert; Bangue Internationale 2

Luxembourg:; merchant bank

Anshacher Holdings in the

UE; Société Industrielle de Ban-

gque in France; and Bangue Parl-
bas (Suisse) in Switzerland.

earned SFrisom in

same time, the

market has hurt 1988 profits at
Drexel, good results in
Through it all, Mr Eskenari

management c

before the nationalisation was

the completed, to the fury of the
- French Government. .
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Gentleness is
cheap, but
kindness costs

By Anthony Harris
in Washington
not to feel a powers to see their own hest

IS impossible not i
little sorry for President-elect interest im snch stmple
Bush this week. A transition is bread-and-butter terms and so

|

always a trying time for the the games theorists and catastro-
incoming president, who cannot theorists have until recently
respond to gvents without a long brushed aside the idea of massive  jssmes of promissory notes and
delay, but Mr Bush is the first risk gnarantees by the Federal

t.

However, at the t it ]i:
being taken serions peop!
who are usually rather welli
forized. Indeed, a large article in
Iniernational Economics, the

Home Loars Bank These eva-
have now become a fruitful
political scandal for Congress to
investigate; there is a lot of
hypocrisy invelved, since Con-
gress did at least as much as the
Adminjstration to create the
problem. The Treasury Is

¥
2
B

Insurance Corporation.

: ; Meanwhile, the legislators

%e;ﬁmmm have a scapegoat in the shape of
opposite number for the

industry, who is accused of mak-

:

man law if he and Congress can-
not reach agreement on the
et, The automatic cuts bear
heavily on defence and during

the possibility of arbitrary
defence cuts, Mr Bush may
to confirm that he is a

a gentler Amer-

be sigmificantly
kinder one is

Economics Notebook -

[ L) ' : - R .
oyt . -
P Y -5”.11'- o T n
Ll e ™ T& 7 ] UK and US could provide
< EG . US model for EC central bank | ===,
YA B ‘MR- Alan Greenspan, - argues that decentralised dect-  As with the Federal Reserve, | sales and factory-gate prices
"*r}""j e'ui Eairmn_dt’hs.ﬁsred;%i 0 g Euro- there would be a seven-sirong | are due for release in both
~A7 Reserve - ; takis time off pean central will be less European Reserve Board of | countries. ]
i from world mone- than ideal.. The Federal members appointed by the UK producer prices figures
HHE tary affairs at today’s central . Reserve System with its 13 ] from | for December o be reieased
bamkers’ ‘in Basie, he' reglonal reserve banks a_broad area. | today will give some guide to
‘T . may be .to find that provides some interesting par- Al de the seven on the | whether underlying
o many.umnmmm_anels'mmmg:umm dthewou:ldbetheho tion mmﬁfim
; leagues have been : ‘hanking netwrork fully- Bondesbank, who would | continuing to accelers
w on the' ammﬂmmmmm have a permanent place on the | whether mannfacturers are
eral Dpen- LCommittee,’ Inxmbonrgigﬂmtarymn ee analogons to that of stromg
LR For the FOMC, the Fed's  ftuie; which moet central beld by the pregident of the | domestic demand to increase
: j . -ymain policymaking body, hes-* bank fonctions. New York Fed on the FOMC. :
T meﬂ-‘-is'-‘l:.'th}moﬂg_' 'Ih:nmllc.whhhdnasm Otgoﬂm:bneln'()m fmcor:;rinput%ot
a Buropesn central bank 1935, appears a particn- bers, would be presidents materials
Ty & v L a centralised, yvet iral banks (Britain, France, | of man goods. The
; proa effactively ogating m‘n%dm’)'wm“ﬁ forecasts.dpiledb MMS
: . - process, delegating occupy 8, Com y Bl
T ity tlonal tasks to the The smaller EC central | International, the
) account manager at the would fill the other | research company, is for both
. New:York Fed. Mr Thygesen two slots om a rotating | toshow rises of 0.4 per cent.
-helieves that its membership basis. . Also published today are
. coneisting of the Elegant though this blue- | Boal figures for retail sales
BOVeN | print might seem, it 5 in November. Provisional
members of the Federal whether it could be translated | statistics showed a fall of 0.5
the of fnto action. The changes pro- | per cent, prompling
- the New- Yotk Fed apd four posed by Mr would | speculation that the
. other véssrve benk headis who require revistom of EC treaties | underlying growth rate was
.serve on the FOMC in xolation, and ratification by national | felling, but 2 large upward
could be hnitated in the EC. ents, i cowdd dash hopes of
Mrtm al10- Despite the pivotal role | aearly marked
"year ; i for the Bundesbank, The retail sales figures will

council
dent Earl-Otto Pohl

the
.- ing role in Europe’s end West | consumer credit in November.
monetary affafvs. % would, for German parliamentarians | In October, outstanding credit
example, formnlate guideiines need a lot of showed the smallest rise for
for national monetary policies. that the proposed strncinre | pearly two years.
1 would meanage dollar and tee stabil- Another low figure eould
European . Currency Unit %y. In Britain, which is still | dampen fears of a further rise
Teserves pooled by not a full member of the Euro- | in interest rates.
pentral , Together with a pean Monetary System, Mrs Mrmlmmmeux
member -of the Enropean would probably react L of the A
__ finance ) 'eEmmcil,it to such proposals with apo- chan'saNaﬂnna]E:Emmic
‘woulﬂ.' rmmt ume'n ]m]upmtcoun m*ﬂng
. ;m the TS dg:wfever: Eur Thyg%soeﬁ's on Wednesdav
S has long Japen in a Group of Three. So 1 or 2 kuropean DrOSDECEs
tatgltggemnmic long as curtencies should dismiceged out of | Thursday he'opens th debate
area with a single currency, Mr  exist in Buropean Mone- hand so long as France is | on the Autumn Statement in
- and tary System, it could manage showing an interest. France | tie House of Commons.
swall rate realign. takes over the presidency of m%&
mentg, .. the EC in July and a major } the US federal 3
creatod some  The BMPC's open market monetary initlstive in the EC } Congress today and US
account manager — Mr Thyge- would be a characteristically | producer prices and retail sales
for the EC when sen suggests the Bundeshapk Gallic way of celebrating the | figures for Dec are
the role ~ would be respon- 200th anniversary of the | released on Friday.
o fon in the n?&ftoshuwan!mﬂ
EMS and sgaingt thivd curren- Peter Ni an 3-41)21' se 0

under Presi-

Arvin Industries, Inc.

has acquired

Tl Cheswick Silencers

and

Tl Bairibridge Silencers

frem

Tl Group plc

The undorsigned inftiated this transaction, acted
as financial advisor to Arvin Industries, Inc.
and assisted in the negotiations.

Salomon Brothers International Limited
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Andersen chief quits ahead of reshape

By Richard Waters

group, is to down after
pariners in the last week
agreed a i

Mr Eullberg, who has been
in his eurrent for

5
a4
3
o
i

the election of a new chief
ple

itgomypo.;eiﬁnntrywhangon

MrK'ullberghaspresided
over the emergence of Ander-

sen’s information technology
practice as the world's leading
management consultancy busi-
ness. His period at the top has
more recentily encompassed

within firm cre-

ated by a failure to adapt to
the rapid development of its
consul business.

é

lndependent units: audit/tax
and management Information

Each will have a managing
pa.l.'t‘ner, who will in turn

Kullberg’s succes-
sor as eh]gf executive.

Individual partners’ remu-
neration will, in fature, be tied
more closely to the results of
their particular part of the
business, a concession

to meet the concerns
of consultants who felt they
were npot benefiting enough
from their own efforts.

However, Mr Eullberg said
that remuneratmn would stilt
bheg lailgely on the exist-

sysbem WM "m
share resources on a global

The consultants will have
only a thivd of the 24 seats on

the firm's newly constituted

partnership bhoard. This is in
splte of the fact that they
brought in 40 per cent of
Andersen’s total $28bn fee
O ven the hagh growth rate
ra

in consultancy, they are Iikely
to account for more than half
of tatal §

Mr Euliberg said the struc-

these. Representauon for
minontzmgro thin the
always he assured,

predeessnr of Mr RKullberg
was ousted by Andersen’s part-
Iers some years ago when he
proposed a
restTu i
which

Delhaize and Glaverbel
register strong advances

Firmer steel prices help
turnround at Hoogovens

by Nintendo to design games, | Jiable” should cusgrnn:led be no immediate prospect
By Tim Dickson in Brussels By David Brown in Amsterdam Atari Games had previously sharcholders wish to shsreholders being able to real- 'nmewneinmmm:
- been regoired to allow Nin-}{ mount a legal to the ise the full pet asset walue of cach offer of A$4.25 a shave, an
DELHAIZE Le Lion and supermarkets in HOQGOVENS, the Dutch “All the tgh'::d work accom- | tepdo to menpfacture car- in event their shares. . all.share alterpative of 20 Cad.
Glaverbel, two of Belgium’s Operaﬁngpmﬁhsandinwme steelmaker, has adra- plished in EC during the [ tridges i Japan. of the offer The maiu assets of BCI are | bury shares for every 33 cSa
most ic quoted compa- Irom investments exceeded | matic turnround for 1988 as a years of restructuring will be Many UGS companies have Bond executives have repeat- the Bond Centre office complex ~ currently equivalent
nies, have announced those of the preceding year in | result of strong demand eamd at riek i this is not accom- | complained mhout Nintendo | edly stated that the offer price in Hong Kong, valued at o ahout ASL36 - a cash-
increases in theyr 1986 profits.  Belgium, where sales were 6 | firmer S plished,” he warned. *| being the sole source of the | ig mket.dm-gn and bave and 2 503 per cent | and-share alternative of
Delhalze, a leading super- ber cent better at BPré6.4bn. After a disastrous 1987 _His comments come amid ; cariridges. A shortage of mem- pointed to the hefty premium stake in Compania e Tele- | A$10.90 pluz one ﬁ ]
presence in the US, said - Iox or, revealed that | ness, downward presstre an tmhmﬂﬁ‘ﬁt}g .ability to keep up with| - a share seen last year, ean telecommunications util-
idated sales rose 23 per cent to  its 1988 consolidated net profits | prices, and start-up problems closure of some stee demand, hitting sales and | hefore the offer to take the ity. The AMP CSA’s: largest
BFr210bn (35.5bn) and that 25 per cent to | with new to capacity, backing away from | profits for software creators. company private was Theextraordinary meeting is T 1
group profits were expected to more than BFr24bn on twn- | produce a loss of Fl76m Is commitment o close 3.42m Nintendo, which maintaing | apnounced. scheduled for January 30. accepted thath:.rdotthua.
be more than 40 per cent over about I7 per cent higher [ ($37.Im), the group back tonmes of capacily at the con- | that its licensing policy is currently worth AS4.45 per
higher than the 1887 total of 2t EFr24bn. . into the black last an Dagnoli plant follow- i consistent CSA share. .
B¥ris3bn. Two compenies included for | expected net profit of more ing violent protests in the | high quality, said it Hon Kon Telecom adds This gives Cagbury -comtrol
The figures were helped to the first time — Fl Naples area had terminated its licensing g g of a furthar § per. cent block,
of sto:ezynt?bbbl the gae]wusm "Z““ downturn in Mﬂl teel sh'%gg' hastinbothit: sgreement with Atarl Games 45 h ff “‘""“ma“gm“ﬂ'&‘&,."m"
new X in - wn! world s an Atari Games t 90 per
US where 567 supermarkets Cemnt of total sales, per during the haff steel end aluminium divisi and Tengen, an Atac Gomes m shares to o ermg pas S eiiaision of the-
were in operation at theendof G conceded that the | of this year, Mr O.H. van with total saies in 1988 advanc- { gigg sajid their actions against By Michael Marray . T
1888, compared with 475 a year Tesults were achieved in a | Royen, Hoogovens chairman, ing 35 per cent to F17.9bn. The | Atari Games might be expan- - The success of the buy-out g
earlier. In addition, the Portu- heaithy eavironment, with to EC member gov- output of rolled steel products | ded to inclnde charges of | HONG EONG Telecom- the H Konhg Government Cadbury becsuse
guese Pingo Doce unif doubled <0 of 8percent | ernments to do everything pos- advanced by 12 per cent to [ infringement of copyrighis | munications, the Iocal subsid- and Cable and Wireless itwantshnsemm .
its sales to Esc22.9bn ($150m) higher in Europe last year and | sible to reduce further latent 4.7m tonnes. Prices advanced | and patents. iary of the UK's Cable and order to increase the number | based operation as & plabiom -
following the takeover of 15 capacity fully used surplus capacity in the market. on average by 5 per cent. By challenging Nintendo, | Wireless, has added to the of HK Telecom shares in public.| to expand throughout the
. ﬁff Ni tendtg-compaﬂf :auonalinveshorssi?:!ditsm e nmr!nglt wa.sit'llne the territory plan inlgﬂdeu the lhtl:'gﬂ;
or “Nin Tecent seen
BBL takes control of French bank | Honeywell Bull to cut workforce | b gumes mannfactured by | ofer, with ouderwriters exer.  Hong Koog investors wers | Cadiry Schweppos sharss in
Dickson James Buchan share of the fast-growing video | in respect of 45m extra shares. k arrangements, which It also faces
By Tim By B in New York market. e exercise late last week e in 2?&:1 competition in Australia;
BANQUE BRUXELLES Lam- Zorich subsidiary. In 1987 it | HONEYWELL BULL, the frame computer business of Nintendo currently controls | of the so-called green shoe, a the US offer and 10.7m shaves | Where it enjoys a mar-
(BEL), Belgilum’s second reporied profits of FFroom | US-based group con- Honeywell of the US was put | more than 50 per cemt of the | device giving underwriters from a 1 international | ket in
bank, has moved to pre- (Slm)wﬂhabalancesheet trofled by Bull of France, is into a joint venture with Bull | $2.3bn US video game market. | flexibility in allotting extira offer being reallocated to Hong ery and soft
pare for the single total of FFricbn. cutting ifs US workforce by a and NEC of Japan. The com- | The Japanese company is, | shares in order to offset - Kong, where a total of 607.5m { the takeover.-in Britain
market by assuming foll con- No price for the deal has | further i5 per cent pany sumoltnced a 10 per cent | however, expecied to face | ble customer cancellations, shares were sold. of Rowntree, Cadbury’s
trol of Banqiie Lovis-Dreyfus, a been disclosed, but as part of | The reductions, which will cut in its US workforce in 1987. | increased competition from | means the final number of HK  Under the green shoe provi- | competitar, Nestls of Swit-
French investment the consideration the Loais- | cut about 1,600 jobs from the The latest job cuts arise from | several companies that ave | Telecom shares sold stands at sion, 30.4m extra shares have | 2eriand -
it bad held a 50 per cent Dreyfus family will receive a 2 { company’s US workforce, & recrganisation of manufac- | said to be planning fo launch | 922.575m, valued at HK$42bn bpow been added to the 180.7m The move by Cadbury Is the
stake in Banque pex cent stake in BBL. marks the second reirench- administrative fune- | new video game products at | (U5$538.5m). sold in the US offer, whils 15m | most recent in a seriss of buy-
which employs more than 800 BBL is one of Belgium’s | ment since late 1986, when the tions and the streamlining of | the Consumer Electronics The shares were sold at have been added to the 89.5m | outs by British and other for
people in France and also hasa  three main eommercial tronbled deskiop and main- development. Show in Las Vegas this week. | HK$455 in equal amomnts by wunits in the international affer. { eign companies iu Australia,

Nintendo
returns fire
in battle
with Atari

By Louise Kehoe
in San Francisco

week, is seen as a

Bond offer for HK
subsidiary challenged

8y Michael Marray in Hong Kong

AN OFFER by Bond BMr Yuen's remarks
Holdings of Aus-
tralia to buy out the minority ers
in Bond Corporation Interna-
tional (BCI), its Hong Kong-
listed subsidiary, has attracted
criticism within the territory.
Indosuez Asia, the merchant
hank advising outside share-
holders, recommended they
reject the offer, which values
(%CI at abtiur. HES$2.7bn
S$346.2m). Its terms were
also questioned by Mr Francis
Ynen, chief executive of the
Hong Kong Stock Exchange,
the HK$2.20 per

who
share bid bpaid madequate the
attention to earnings or asset

This raised doubts about
whether BCI directors we';et

added.
“A recormnendation on that
e B s Said. T
- uen
directors could be personally

 Cadbury

holding in
Australian .
unit climbs

By Chria Sherwell |
in Sydnay
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Sumisho Lease (Hong Kong) Limited

1.S.$100,000,000

Euro-Commercial Paper Programme

Guaranteed by

The Sumitomo Trust & Banking Co., Ltd.

Dealers

J. P. MorcAN SECURITIES LTD. -

MERRILL LYNCH INTERNATIONAL & Co.

SBCI Swiss BANK CORPORATION INVESTMENT BANKING

Issuing and Paying Agenit

These socurilins are not registerad under the Securities Act of 1933 and may ot be offered, sold or delivered
in, or to pationals or residents of the Unired States. This announcement appears as o matéer of record only:
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Cresvale (Switzerland) Lid.

" The Cresvale Greup is pleased

to announce

Managmg Dn'eetor
Mi Andy Herbert.
Executive Director
Mr Urs Mettler

The opening of its Zarich ofﬁce

CluefOpeluu.ngOﬂ‘leer
MrKard Huwyler =
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CRESVALE |

(SWITZERLAND) LTD——

Tokyo Branch

4-1-3, Kurdan Kita
Chiyvoda-ku
Tokyo 102

Japan -
Telephone
03-222-6911
Rlex
2425555 CILTYO
Furx
03-222-6970

Q. E'_NA r,as -/-

Cresvale International Limited

Hie{ Kudan Kita Building

The Cresvale Group is pleased

fo announee

Managing Director and Branch Manage

Mr Akira Setogawa

Deputy Branch Manager

Mr James Parsons

CRE SVALE

INTERNATIONAL LTD e

The opening of its Tokyo Bra:geh .offieé.'
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"TROPOSAL
: mm if passed, wmmmnnhwumem by way of

S NOTICE
to theholders of the U.8. $50,000,000 5% per cent
. Bonds Due 1993 of MB Group plec
msmmmmmmwwnMnmm
“Tristee’™) in fespect of the above-mentioned bords (the “Bonds™) of MB Group ple (brmerly
- called Metal Box p.1.; “existing MB Group”), pursuant to its powers to do so contained in the

Wmmmmwmmmmmmmw
~ 1othJuly, M(ﬂn“ﬁnﬂM@,lﬂwmthemmmdtbeMMasatout

’ helmvmder"undiﬁﬂﬁm“ The Trustee is of the view that such modification will not be

matunllymmﬂml bthemmdﬂleholdasofthe&nth(ﬂle “Bondholders™),
BACKEROUND

: mmmmmmmmmmwumwm

more fally set out i the Explanatory Circular dated 9th January, 1889, which kas been sent to holders of
mmmmmmwmﬁwmﬂmﬁmm
Noﬂoesmwhuethemuhmnm
mhmummwu which it is intended will be re-named CMB
PeclagingS.A., will iasue 11,200,000 shiares. Of these Carnand S.A. shares, £,799,850 will be issued toa
new company which will be owned by the present members of existing MB Group (“new MB Group™) and
. 4,400,350 will be kssued directly to present sharchalders in existing ME Group on & pro rata besis. in
addition, néw MB Group will recelve a cash amount, currently estimated to be £240,000,000 (sabject to
adjustments) which after dedueting indelitedness assmmned by new MB Group would leave new MB Groop
with pro forine net cash, based on indebtedness at 30th September, 1988, of 5160,000,000 (see Section 7.2

of Part Il of the Expianatory Circutar). Muwmmpﬂ:wdﬂnmmdmdwld&smmn _

‘Groupwillreceive new MB Group Ordinary Sharesand shares in Carnand S.A. inexchange

forthefrexisting
: nmmmmwmmm;mamu and will coase

mbealindm

ﬂﬁnmswﬂsﬂhhmunldamdm(dmm-
mmmmm(m'mmdm"mmmmmuﬂummu i 4
approval isgranted, the Scheme of Arzangement will take effect on the Effective Dets, which is expected

- tobe st April; 1989,

Thelisting of the Bonds on The Stock Exchange will be maintained and the mergerwill not involve the
occurrence of an event of defilt under the terms ard conditions of the Bonss (the “Conditions™) or a
bmuﬁdwdﬂnmmmmmdhtbewm

. Alﬂmghﬂmmwwﬂmhvduﬂnmdmmddﬁuhuhaﬁdmm

MB Group is concerned to_resssure Bondholders that they will not be prejudiced by the merger

" Accordingly, existing MB Group has made arrangaments with National Westminster Bank PLC to ensure

the payitent of inerest coupons rlating to the Bands (“Coupons”)as they fil dae anv the redemmption of

. the Bonds upon maturity.

HiheSchemaof Arrangemant isapproved by the High Court of Instice and becornes effoctive, Nationad

" Westminster Bank PLC hasagresd thet it will execute, as st the Effsctive Date, in Szvoar of the Trustee r

thebenefit agusrantes in respect of existing MB Gronp's obligations to pay interest in

af'the Bondholders,
- mﬁﬂhhﬁmhhdﬂdh&nmﬂmﬂmtbﬂwﬂ:mm

. Gopias of e Thuse Do and the draf sapplamental trust doa, Subgact o completion an smerdimert,

ummmmmmnmmmhmmﬁmmmwu
ofthehplumyﬁmhmbem b Bondholders from the speciffed

il - . PRINCIPAL PAYING AGENT:
.o -+ . - Bankers Truat

London EC2P 2ER

hquelndomhmnhum

Aeschetrvorstads 1, CH-4002 Basle
Switzeriand

" ‘The Law Debenture Trust Corporation
. Princes House, B5 Gresham Street
s Lwdonmm

- NOTICE OF A MEETING
- of the Holders of Warrants in registered form
exercisable into the shares of MB Group ple

: NMIWMM:M;M&M(MW&W)M&M
- mentioned warrants(the “Existing Wartants') convened by Banque Indosuez Laxembourg (the

“Bank™) will be hetd at 10:15 am (London time) on st February, 1989 at lronmongers’ Hall,
Shiaftesbury Place, Barbican, London EC2 (entrance in Aldersgate Street), for the purpose of
considering and, if thought fit, passing the ioflowing Resolution which will be proposed as an
Extraordinsry Resolution in accordance with the provisions of the Deed Poll dated 15th July,
1986 (the “Deed Foll™") made by the Bank, constitnting the Existing Warrants.

The parpose of the Besolution i to permit the implementation of a Proposal to Warrant
Holders (the Pmpolﬂ")asetmbdnw. :

- RACKEROUND
mmmwmﬂmﬂmmmmmmmwaL
in the manner more fally set out it the Explanatory Circular dated Sth Janmary 1989, which hasbeen sent
_ to the holders ofexisting MB Group Ordinary Shares. Definitions used in the Explanatory Circalsr are also
" gsed In this Notice save where the context otherwise requires.

Under the proposed terms of the merger, Carand S.A., which it Is Intended will change its name to
CME Packeging S-A._, will issna 11,200, noomormcmmums 789,650 will be issued
toaiew comipany ("new MB Groop™) which will be owned by the present members of existing MB Groap
. .2nd 4,400,350 will be issned directly bo present shareholders in existing MB Group on 2 pro rata basis. In
sddition, new MB Groud will receive a cash amonnt, corrently estimsted to be 5240,000,000 (subject to
adjustménts) which after deducting indebitedness assumed by new MB Group would leave new MB Group
with pro frma net cash, based on indebtednessat 30th September, 1988, of£160,000,000 (seeSection 7.2
dMMdﬂnWﬁrﬂh}MMdﬂannmﬂum
Group will receive new MB Group Ordinary Shares and shares in GMB Packaging S.A. in exchangs for thefr
existing MB Group Ordinary Shares Existing MB Group will becorne a subsidiary of CMB Packaging S.A.,
- and will cease to be a listed company. Consequantly, it is inappropeiate that the Existing Warrants should
* remain outstanding as they entitle the holders tosbscribe for ordinary shares in existing MB Group. Ik is
intended that new MS Group will be listed on the International Stock Exchange in London (“The Stock

Wdhwkmﬁeﬂmﬂemwﬂdnﬂmdmmm(mmm
the Explanatory Circular) (the “Schema of Arrangament™) by the High Court of Justice In England, If
approvat is granted, the scheme will tka effect un the Bff:ctive Date {as defined in the Explanatory
* Gircala), which I expocted 1 be s A, 166.

altesation, abrogation,
variation orcompromise of thetermsand (the “Conditions™), toreduce
the subscription price of the Existing Warrants to 157 pence with effect from and including the day
foliowing the date apon which the Resolution ks passed yntil 3.00 pm on 20th February, 1889, and to
suspend the 7ight to exercise the Wartants (the "Exsrcisa Right'”) from 3.00 pm on 20th February, 1889 to
andincluding theearlierofthe Effisctive Dateand 1st May, 1989 and(F) sanction the Proposal by the Bank,
iftie Scheme of Arrangement becomes effoctive, ior Bxisting Warrants to be exchanged for New Warrants
to be issned by the Bank {the “New Warrams™), the number of Newr Warrants to be issued and the
mmmpmmmmmwmudummmmmmmam-m
Explanatory Statement. :
mmﬂmmm ﬂehﬁnﬂﬁm:nwﬂ!mmmmm

Notwithstanding
" and be tradeable in the magkat, -

mmmmmmmm-mhmmmnuwmmmdm
of the Existing Warrants, save that:

R} ﬂnmmmwnmmmmmhummmmammm
() meatbsmptm mhmmmmmmummm be issued for each

Existing Warrant will be determined n sccordance with brmulae that are more folly set out In an

Explanatory Statement to Warrant Holders that is available from the offices of the Warrant Registvar

and Recefving Agents, as specified bekow

nmmummmmm tha Exerciss Right will be restored g5 from
and including 2nd May, 1989.

EXTRAORDINARY RESOLUTION
Tha Besolotion to be proposed af, the Meeting is as bilows: -~
“THAT this mestingofthe holders(the "' Warrant Holders™) of the outstanding wartants(the “Existing
Warrants™) of Banque Indosuez Luxembourg (the "Bank'") constitated by a deed pol {the “Deed Foll”)
dated 15th July, 1986 by the Bank hereby:

(1) assents tp the alteration, ahrogation, variation or compromise of the terms and conditions of the
Existing Warrants (2z printed on the reverse thereof and in the First Schedule to the Deed Poll, the
“Conditions™) proposed in paragraph (B) of the Explanatory Statement issued by the Bank and dated
Sth Jarwary, !Saﬂ(the “Explanatory Statement™)a copy of which has heen produced to thisMeeting
anq initislled by the Chatrman hereof for the purpose of identification;

() assentstothereductionoftheSubscription Price(zsdeftned inthe Deed Poll)of the Existing Warranis
to 157 pence with effect from and including the day following the date upon which this resclution is
passed until 3.00 pm on 20th February, 1089. Thereafter, the Subscription Price shafl be restored to
such zmount 23 the Subseription Price would have been but for such reduction;

(i) assentstothesuspension of the right to exescisa the Warrants(the “Exercise Right™) from 3.00 pra on
20th Febrnary, 1989 Lo and inclvding the earfier of the Elfective Date of the Scheme of
{asdefined in the Explanatory Statement)and 1st May, 1989, H the Effective Date (az defined in the
Explanatory

Statement) has not oceurred on or before 1st May, 1989, the Exorcise Right shall be .

restored with effect from 2nd May, 1989

(iv) agrees that if the Effective Date fulls on or before st May, 1989, the Existing Warrants shall be
exchanged for New Warrants (as defined in the Explanstory Statement) of the Bank exercisahle into
ordinary shares of new MB Group (as defined in the Explanatory Statement).”

Theattention of Warrant Holders Is particularly drawn to the guoremrequired for the Meoting
and for an adjowrned Meoeting which is set ont in paragraph 2 of **Voting and Quormm® " below.
In view of the quorum requiresnents, Warrant Holders ave roquested to exercise their right to
vobe on the Proposal.

"This Notice of Mesting shall not be deetved to have been given in juriadictions where the giving of such
Notice is prohibited by applicable taw.

VOTING AND QUORUM
L Ammmmmmummmmw(mm@mmjm
duly authorised representative,

A Warrant Holder not wishing to attend and vote at the Meating in person may appoint & proxy 1o
attend and woie gt the Meeting In accordance with his instractions. A proxy need not be 8 Warrant
Holder.

2. 'The quorum required st the Meeting is two or more persons present in person holding Existing
Warrants and/or being proxies and being or representing in the aggregate the holders of not Jess than
a clear majority of the Existing Warrants Sor the time being outstanding. I within helf an hoar from
the time sppointed br the Meeting & quoram s not present at the Meeting, the Meeting will be
adjourned and the Extracrdinary Resolution will be considered at an adjourned Meeting (notice of
which will be given to the Warrant Holders). The quorom required to eopsider the Extraordinary
Resolution at sach an adjourned Meeting will be two o more persons present in person holding
Existing Warrantsand/or being proxies(whatever ihe number of the Warrantssoheld or reprezented).

3. Evaryquestionsubmittedtothe Meetingartheadjourned Meeting will be decided onashow of hands
unlessa pofl is duly dessanded by the Chairman of the Meeting or by one or more persons holding one
ormore Existing Warrantsznd/or heing praxies and being or representing in the aggregate the holders
of not less than ten per cent of the Existing Warrants then outstanding. Upon a show of hands every

~ . persan who is presant in person or (in the case of 2 corporation) by a duly suthorised representative
or isa praxy shall have one vote. On & poll, every person who is present in person or {(in the case of 8
corporation) by a duly anthovised representative, or by proxy shall have one vote In respect of each
Existing Warrant held by him. On ashow ofhands a declaration by the Chairman of the Meeting that
& resolution has been carried or lost shall be conclnsive evidence of the fact without proof of the
mumber or proportion of voies recorded in favour or against such resolution.

4. ‘Tobepessed, the Extracrdinary Resolution requires a majority in Esvoer consisting of not Jess than
three-fourths of the votes cast thereon. i passed, the Extraondinary Resolution will be binding upon
all the Warrant Holders, whather or not present at such Meeting and whetheror not voting in favour
of the Resolution.

AVAILABILITY OF DOCUMENTS

Further details of the backgronnd to, and reasons for the Proposal and the Besohition are contained in an
Statement prepared by existing MB Group dited 9th.January, 1089 copies of which, together
with coples of the Explanatory Circular relating to the merges, 2re available for collection by Warrant
Holdersat thespecified offices of the Warrant Registrarand the Receiving Agents for the Existing Warrants
specified below, Copies of the Deed Pol] (which containg the provisions, which are binding on all Warrant
Holders, for convening meetings of Warrant Holders to consider any matier afbeting their interests,
ineluding medification, abrogation, variation or compromise of the Conditions of the Warranis as well as
any Proposal for the exchange of the Warrants br other obligations or securities of the Bank), the Option
Agreement entered into &t the time of issue of the Existing Warrants, the form of the new Deed Poll and the
Supplemental Deed Poll {subject toamendment and completion) to be executed by the Bank, and the brm
of the new Option Agreement and the Supplemental Option Agreement (subject to amendment and
completion) which it is proposed will be executed by New MB Group, may be inspected at and may be
obtained by Warrani Holders from the specified offices of the Warrant Registrar or the Receiving Agents,
It is requested thet brms appointing proxies be lodged witk the Warrant Registrar not Jess than 48

hours belore the time 2ppointed for the Meeting.

WARRANT REGISTRAR
Banque Indosuez Laxembovrg
39 Alée Bcheffer
1-2520 Luxembourg
BECEIVING AGENTS
Banque Indosuez Luxembounrg Bankers Trust Company -~
39 Allée Scheffer Dashwood House, 89 Oid Broad Street
L-2520 Laxembourg London EG2P 2EE -
NOTICE OF A MEETING
of the Holders of MB Group ple

£65,000,000 5% per cent
Subordinated Convertible Bonds Due 2002

NOTIGE IS HEREBY GIVEN that a Mesting of the holders (the “Bondholders™) of the above-
mentioned bonds(the "Existing Bands") convened by MB Group ple(“existing MB Group™) will
be heid at 11,15 am (London time) on Wednesday, 1st February, 1989 at Ironmongers Hal?,
Shaftesbury Place, Barbican, London EC3, (entrance in Aldersgate Street), for the purpose of
considering and, ¥ thought ft, passing the fllowing Resolution which will be proposed as an
Extraordinary Resolution in accordance with the provisions of the Trust Deed dated 28th April,
1987, made between existing MB CGroup and The Law Debenture Trust Corporation ple. as
trustee (the “Trastee'), constituting the Existing Bonds.

mmmdmmmwpmmmpmmaammm
(the “Propesal"}as set out below.

BACKGROUND
mmcmmmmmmmmwu in the manner
more fully set out in the Explanatory Circuler dated 9th January, 1983, which has been sent to holders of
mmcmmmmmmmmmmmmmﬂm
Notice save where the conlext otherwise requires.

Under the propased terms of the merges, Carnand 5.A. , which it I intended will change its xame to
CMB Packaging S.A., will fssue 11,200,000 shares. Ofthese Carnand §.A. shares, 8,799,660 wil be issued
to a new company (' nmlmﬁmﬂjwmchwmbemwdbythemmmdmm&m
and 4,400,350 will be issued directly to present shareholders in existing MB Group ona pro rats basis. In
addium,nstBGmnpwﬂlmambmﬂ currently estimated to be $240,000,000 (subjeet to
adjustments) which after dedueting indebtedness assumed by new MB Group would leave new MB Group
with proformanet cash, based an indehtedness 2t 30th September, 1988, of$160,000,000 (see Section 7.2
of Part Il of the Explanatory Cirendar). Following completion of the merger, shareholders in existing MB
Gmpwmmnmlm&prrdWMmdem&mekag

mmmmmmmmm:mamm , and will cease

mbealiﬂedmmw.comeqmly is inappropriate that the Existing Bonds should remain as
outstanding obligations of existing MB Group end it is propased to replace tham by new bonds of new MB
Group (tte “New Bonds”) whose conversion price will be determined taking into sccount tha direct issue
ofCamandS.A. Shanes exkstingMB Group. It isintended that new MB Groupand
mmmmhwmmmmmmmmmmw
‘The uplementation of the mexger is subject to the approval of a scheme of srrangement (deseribed in
the Explanatory Circular) (the “Schame of Arrangerenat™ by the High Court of Justioe in England, If
approval is grapted, msm«mmwiummetmmmme(ummm
Explanatory Circular), which s expected to be Ist April, 1989,

PROPOSAL

R is propoged thet the Conversion Right (as defined in Condition 4 of the Existing Boruds, the “Corwersion
mﬁmmwmsmmzmrmm 1888, toand incleding the earlier of the Effective
Date (expected to be 1st April, 1988) and 1st May, 1989 Notmﬂmﬁmg
mmmmmmummmmumm«rm
effectivean or before Ist May, 1959, mecommmwmbemmmmmemmmmbe
exchanged on the Efiactive Date for New Bonds. [fthe Scheme of Arrangement does not bacome effactive,
mwmw&bgmm:hmmmmmm 1989,

proposed termsand conditions of the New Bonda will be substantially in of
the terms and conditions of the Bxisting Bends, save that- tho bem

(@) the New Bonds will be obligations of new MB Group:
{n mmmmmmmmmmmmmmmsmmm

(i} ﬂnmp&ehﬂnﬂwhﬂswﬂhd@mﬂeﬂhmﬂmwﬂhmm
forrule which is more fully set out in 2n Explanatory Statement to Bondhoiders available from the
officesofthe Trustee and the Payingand Conversion Agentsfor the Existing Bonds, asspecified betow,

n%mm%mmmmmmwmmmmm
glreedy aocordingly the interest payment obligations in respect of the Hew Bonds will be
represonted by the existing intarest coupons.

'The Resohution to be proposed at the Meeting is as fotlows:—

*““THAT thismesting of the Holders (the “Bondholders™)ofthe $85, 000,000 5% per cent Subordinated
Convertible Bonds Due 2002 (the 'mlgBonds")dlm&mmplc(‘mllBO:wp")mwd
by 2 Trost Deed (the ““Trust Deed*)dated 28th April, 1987 made between existing MB Group and The Law
Debenture Trust Corporation p.1.c. a5 Trustee (the “Trustas™) hersby:—

() assents to the altsration, abrogation, variation or compromise of the terms and conditions of the
MM(BMMMWWNHQBMMWWMM the
Wommmmamwmmwmnem
and dated Mondsy, 3th Jannary, 1989 acopy of which is being produced to this Meeting and initialled
by the Chairman hereof for the purpose of idemtification;

(i) assentstothe suspension of the Conversion Right (as defined in Condition 4 of the Existing Bonuls,
the “Cozrversion Right™) from 3 pm on 20th February, 1989, to and including the earfier of the
Bfioctive Date of the Scheme of Arrangement (ss defined in the Circular)and Ist Mag,
1989, and if the Effsctive Date occurs on or before 1st May, 1989, the cancellation of the Conversion
Bightmﬂnmm

(iii) sgreesthatifthe Scheme of Arrangerent shall be approved and the Effective Date shall occur on or
before 1=t May, 1989, the Existing Bonda shall be antomatically exchenged on the Bffective Date for
New Bonds (as defined in the Explanatory Statement) of new MB Group (also as 8o defined).”

mmamummnmmmnmm
andforanadjosrned Meeting, which in set owtin parsgraph 2 of ** Voting and Querum’* below.
hvhd&mnmmmwhm&ﬂﬂmum

mmamm:ummmmm mmmm ofsach
Notice is prohibited by applicable lzw:. ﬁ'ﬂ gving

VUTING AND QUORUM

L  ABondhwlder wishingtozttend and voteat theMeetingin person must produce at theMeetingeither .
the Existing Bone(s) or a valid voting certificate issned by a Paying and Conversion Agen relative to
the Bxisting Bond(s) in respect of which he wishes to vote.

A Bondholder not wishing to attend and vote at the Meeting in person may either deliver his
Existing Bond(s)or voting certificate(s) to the person whom he wishes toattend on hishehalfor give
a voting instruction {on a voting instruction form obisinable from the specified cffice of any of the
Paying and Conversion Agentsspecified below)instructing a Paying and Conversion Agent toappoint
a proxy to attend and vote at the Meeting in accordance with his instructions.

EzdsdngBmﬂamayhedspwﬂdmﬁlthaﬂmb&nﬂBhumheﬁmthemappomwdbr
helding the Meeting (o, if applicable, any adjourned such Meeting) but not thereafter with any
Paying and Conversion Agent or under its control at Euroclear or CEDEL S_A., for the purpose of
obtaining woting certificatesor giving voting instruetions in vespect ofthe relevant Meeting, Existing
Bonds so deposited or held will be released at the conclusion of the Meeting (or, if applicable, any
adjourned such Meeting)or upon surrender of the voting certificate{s) o, being not lessthan 48 hours
beforethetime fbrwhich theMeeting{os, ifapplicahle, any adjourned suchMesting) is convened, the
voting instruction recetpi(s) issned in respect thereod.

3. Thequorum required at the Meeting is two or more persans holding Existing Bond(s) and/or voting
certificates and/or being pixades and holding or represanting in the aggregaie two-thirds in principal
amount of the Existing Bonds for the tilve being outstanding. If within half an hotr from the time
appointed for the Meeting 2 quorum is not present at the Meeting, the Meeting will beadjourned and

the Extracndinary Resolution will be considered of gn adiourned Meesting (notice of which will be
Ziventothe Bondholders). The quonim required toconsiderthe Extraondinary Resolutionat such an
sadjourned Mesting will be two or more pessons present in person holding Existing Bonds and/or
voting certificates andfor being proxies and holding or representing not less than one-third in
principal amount of the Existing Bonds for the time being cutstanding.

8. EveryquestinsubmittedtatheMeetingortheadjoarned Mesting will badacided onashow ofhands
unlessg poll isduly demanded by the Chairman of the Meeting or by one or more persons holding one
or more Existing Bonds and/or voting certificates and/or being proxies and being or representing in
the aggregate not less than onefiftieth part of the principal amount of the Existing Bonds then
outstending. Upon a show of hands every person who is present. In person and produces an Existing
Bond orvoting certificate or isa proxy shall have one vote and on a poll every person who issopresent
shall have one vote in respact of each 51,000 in principal amount of Existing Bonds so produced or in
respect of which that parson is proxty. Onashow ofhandse declaration by the Chairman of the Meeting
that a resolution hasheen carried or lost shall be conclnsive evidence of the Eet without pmef of the
number or proportion of votes recorded in favour or sgainst such resolution.

4. Tobepassed, the Extraondinary Resaluticn requires a majority in favour consisting of not less than
three-fourths of the votescast thereon. If passed, the Extraondinary Resolution will be binding upon
all the Bondhoiders, whether or not present at such Meeting and whether or not voting, and upon ail
Couponholders.

AVATLABILITY OF DOCUMENTS
Fuil details of the backgronnd to, and reasons fo, the Proposal are contained n ap Explanatory Statement
prepared by existing MB Group dated 9th January, 1989, copies of which, together with capies of the
mmmmmmmmhmwsmmugmmum

chligations any body ahrogation, variation or compromise of
mmmmmmmnmmuﬂnmmmmmmmmmm tobe
expcuted by the Trosteeand new MB Group may be inspected at, or may be obtained by Bondholders from,
the offices of the Trustee and Paying and Conversion Agents as specified below.

Bankers Trust Company
Deshwood House, 69 Oid Broad Street
London EG2P2EE .

PAYING AND CONVERSION AGENTS _
Swiss Bank Bangua Intarnationale 2 S.A-
: Corporation 2 Luxembouty

The Law Debanture Trus le,
x Corporation p.
London BC2V TLY
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UK GILTS

Slow start as investors turn to cash

THE GILT-EDGED securities
market made a quiet start to
the new yearﬁh:t week and the
only reason expecting any
excitement this week is

Bani Engtand

simile to explain the torpor of
last week. The market was
“becalmed,” *“adrift,” and
ing water,” they said.

The sTr:.uc:i.::ual reason for
such a sluggish start was attri-
buted to the broad inactivity of
investment institutions, boi-
stered by the stiil unclear
short-term outlock for the

investors last year, and for the
initial months of this year
there is little reason for

sitnation that the market
believes there will be a slow-
down — and many a “soff land-

ing” — but does not believe it
enough to take 2 committed
ViewW. .

The dearth of reliable data is
not helping much either.
About the

hard figures for
the marke?ng mull over the

week or s0 weye the vari-

past

ouns flash forecasts of MO
growth in December. Unad-
justed, the rise in MO (notes
and coins in circulation} on a
year earlier seems to have
been more than 8 per cent; sea-

sonally adiustedtfherme was
about 7.5 cenl

This o that the
effect on consumer spending
from i rates
still to come The lon-

denying any Identity
between a given rate of
increase in M0 and inflation,

consumers’ expenditure on
non-durables.

There is a remarkahly snug
fit between the growth in
spending on durables and the
growth in holdings of cash, and
an equally firm relationship
between durables and total
expenditure, “hence MG growth

CFTC prepares way for
trade in hybrid products

By Deborah Hargreaves in Chicago

fication of a previous

UK gilts yields
Relaled as par (%)
120

ing growth.™

A 1 per cent change in the
level of consumer spending
leads to an equivalent change
in the level of cash in use. In
the same guarter as the change
in consumer expenditure there
isao6 cent change in the
level cash in use; the
remainder is spread out over
the remaining three

The authors do not foresee
MO0 coming back within its pre-
eargetmgeutlm

:

t until the second

posits a gradusl slowdown in
tarning point f tll‘:[g decisivtg

point for MO appears
be towards the end of the frst

consumption,

quarter of this year.
Ekh

the latter.

There is now broad agree-
in the market that bud-

Friday’s reverse aunction is
seen as a foretaste of more fre-

guent operations to come.

tant effect on the level of cask 1989 and the
holdlngs..ﬂachﬂsesustam&m d1lper- 11 per cemt
cemtage interest -
hﬂ;mi redg;es the lelvel of eec:tsh O . &0 ifata
idings by abmost 1 per a .
year. Simon Holberton
US MONEY MARKET RATES (%)
Last X week Jwks 12-moath 12-mooth
Fridzy a0 aa High Low
Srgpesp 2 4 4 4 M
Ste-sonth Treasory bills . B4 8% a7 as 573
Three-smonth priess COs ..... — 935 920 535 83 £50
5082y Commerch) Paper . 906 998 925 9% o5
S0-dayCommenchiiPaper . @95 59 918 915 6h%
US EOND PRICES AND YIELDS (%)
B Twek 4wk
Fri. =] Yield a0 a
e G I B ® i

Money supply: In the week ended December 28, M) roze S0.5bn o S7BA3LR.
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US MONEY AND CREDIT

Early blow for popular pre« ‘ctlon

IF LAST week is any guide,
1989 is going to be an interest-
i for providers of credit
in the US. In only four days of
trading, bond prices cracked
and recovered and the dollar
ﬁged a quite unexpected

Y.

The popular new year predic-
tion that US interest rates are
headed up and the dollar down
?:; not worn well in its first

days.

By the end of the week, peo-
ple were saying the Federal
Reserve simply could not raise
the discount rate with the dol-

lar so0 strong.
The new year began with the
usual crushing from,

hangover
the old. Bord prices fell on
Tuesday in reaction to evi-
denice that American business
and consuamers tTuly lived it up
in December.

ha; thadep;r!p'hn t stores
ews that en
done well at Christmas,
car sales also strong In
December, were all that a
bond bear conld want.

On Tuesday, the Treasury
long bond suffered its sharpest
drop in a month and its yield

above 9 per cent.

rre Sroming the Fed woud

g wi
daymthewl- ttratei:tl?f'ﬂ-

"s employment re or
Dembﬂcmﬁmedg:loisple-

tare of riproaring business
expansion.

The market waited for these
statistics with mare than usual
attention, because of recant

i

; - ihalaicd ‘sheet fuffult
price index for December will ~yhat.dod balaricd shect BN

Fed’s monetary intentions
int::e entrails of shori-term
ral -

Federal funds, the irterbank
‘week at 9 per cant, ‘Ttis s com-
fortably higherw the 8.75

nients,

desk last week gave what
looked llca generous: dosas of
liguidity to the banking

".m’“mb.;;st guess is that the -

‘Fed, has no great desire o
potgh rates upwards hecause
this:risks the economy
jnte recassion. The recent
sirength of the doltar halpa to

{,{gmmnmﬂmk

short-term doflar injecest xates
ars & point higher tham in tha.
antmn.

*In that case, the dullar mdy

retain its strength-and eve

T 5.7 einiay o
un

the day when figures for the

Us trade

k
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redamnition of the atid-price. Zmooat
FLOATING RATE MOTES:
USi dollars unless indicated. Margin ahove six-moath

BOMBS: US Dollars unless indicated, Prem = percontage lum of the corrent
WARRANTS: Equity warrant peem -::;l: nnlnmmmmﬁ%muﬂd-mﬂ:ﬂdﬂuumnnm price.
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rate for US dollars. C.cpa= corrent
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INTERNATIONAL CAPITAL MARKETS

E‘Qtionp EUROCREDITS| . - ]
i, Keen ] response to demands

INTERNATIONAL BONDS

High-coupon i_ssues set brisk new year pace

EUROBOND markets have

of ac uismon financin P e Eorobond Syear vields b2 me o Y Y o
weak of the new year, shaking mists at Morgan Stanley point than for soversign borrowers.
" The . off their hoéiday ledthargy u% :outngmt& the D:Marl:he hai fallen _ The lu:ewarm reception
i que Nationale Parjs, Cit- loan a final matn- | High-coupon Eurchord issnes against ustra- four-year
corp. Investment Bank and rity of under two years and fatlored for #he archetypal Bl 1% lan dollar. from DML47 just deal for Finnlsh Expart Gredi
will be repaid when the stake glandenﬂstarennwclenﬂy three months ago. Mustrates the point 4"&1-“
-+ Meanwhile, Standard Char- 1is sold. Harmmge from | the order of the And while investors can o b;%!s A:t:?'tsmre aih
tered has begun of 21% to 26% points over Dollar straight Eurcbonds jom% earn yields as high as 15 per &l} t Al
& two-part £157m for Libor. were conspicuous only by their . cent on some new two-year Johnson iumﬁem e mmm
- the maenagement buy-out of ‘The loun is securitised by My hat has emerged is ar% 1o Taore.than 64 pet cent "":’m
BPCC,. s com- Olayan's shares Instead, .
mercial printer, from Maxwell wm%knb'?nuﬁ an explosion of ] ™ to 6% per cent on D-Mark _ Dealers attribute the differ
First Bostor. Underwriters dnnhledlgltwms or names Enrobonds. recepﬁom
The loan includes a £40m and co-arrangers are | that Continental Enropean 8% Meanwhile, top-quality cor- Scarcity of ?;'sl"’.““e bonds
mezzamine facility in the form Bangue Nationals de Paris, | investors have long been com- : te borrowers are tmh minated “‘Tﬁﬁmnm
of a 10-year term loan with Continental Bank, Midland | fortsble with out to Swiss investors via Ecu he past year. This partly
margins of 3 percentage points  Bank Wi The success of most of the 4% , While the Ecu offers a the -~
over Libor. ster new issue volume hss made single digit coupon, the yield is mm%
Those banks.in the facility  Also in the syndicated loan | underwriters bold. The ques- tially above that avail- borrowers as a
three.willalsnbemntedeqmty market I3 an Ecuisim - | tion pow is, who are these . able on bonds denominated in oinewintem;lﬂonal
warTants into the vear term loan for Comunidad | issues really going to and how currencies. Mﬁrﬂ?mah Swiss francs. mmmmm'cmm
total share capital of the com- de Madrid, a Spanish province. | much more demand is out Australisn doller bonds have volume of maturing debt Johnson&.‘lohnson.thevs Tency swaps lm -
mmkhs' investors is arr- | there? been swapped into floatingrate  that currency, estimated by health care and personal rowers mand ower m“toe
‘the company slong with the anging the credit along with Last week’s markeis were US dollars at 30 to 50 basis officials at Hambros Bapnk to uctsmanufacturer.mndeits asget costs are cheaper
ﬁ c: mnicati anti Ma:gins 17% basis points cl by'rﬂ'}e djg offered rates {Libor). And Uni Hleone. for i‘:g:utvﬂgeeﬁa a Tﬁrff:fﬁ e i 3
Jeiiity ons are CUurrencies. were - =
- isi i 7bn, 12 's Bcullim in addition, there is 2 sub- Eenlo0m bond tional Bond Dealers said itg
. Electrs Investment g.'ths first five m m :sues totalling csllm::li'aix lever Capital Corp” Tt tial amount of D-Mark por of T% percebeaﬂnsntand;rlmmd TRAX trade matching and
" The warrants will not be val: thiee years. There is a five- | amomnting to Friday, was said to have been denominated coupon income at 101% per cent. The lssue, isino
ued vniil shares in- BPCC are year grace period and partici- By zil accounts, virtually swapped into floating-rate that is paid in West Germany lead managed by Merrill tion and is being used by
offered in a public flotation — tion fees ranging from 10 | every issue in these three cur- 65 basis under’ inJanuaryandwh:lchmustbe I.. ch, is rated AAA and makm'l‘heAIBD%
an  event the company's g:ds points to four basis | rencles has been swapped into of sed more than 20 basls ﬁ;ﬁﬁﬁg“mmﬂé‘
m."-manmmm_ti_msﬁ points. will be ira otlg;m-thfebtrem West Ge Y o Fﬂﬂ:m m::"ﬁs-b: Mﬂﬁiﬂﬂd&hl%lm'cent ! Imgltml "‘I nl!he‘;y!:
will occur within five Funds fully drawn utmmll us few end-users for each }\he g ! llarblw fg’g the !tm-mdtothe Australian dollar mg‘é:;s suﬁacesst of the isspe tem by Jannary 2.
Terms warrants Cwrr A tes ustralian do. sues sector. what Is increasingly a
have notdb?;:l and Norma Cohen | sad m‘:?e"émé“" tacular in, launched last week. The  For ome thing, the DMark twotiered market in Switoer. Norma Cohen
Chartered is said to . - .
be inviting banks into the mez- NEW INTERNATIONAL BOND ISSUES
bnais.e ma Amount ; Amount A Book runner Otter yiekd
The s £10Tm  Borrowers m Matwity’ w COPO™ g DOC rummer Ofier Y Borrowers _ m. Matirity years % Price %
eight-year term loan, has just uS DOLLARS - . SWISS FRANCS
been itomo Ban S0 2004 [ 400 Sumilomo Flnance int * -
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(embllshed in Amsterdam, The Netherlands)

U.S.$100,000,000
9%4% Notes Due 1993

Iszne Price 1013 per cent.
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The Nikko Securities Co., (Europe) Ltd. 7
.:r..'f_""‘ Mﬂww ._ Mitsubishi Fi Int tional Limited
Amm-damllotludam Bank N.V. Bank of Tokyo Capital Markets Group |
Banqnel!rlmelhsLambertS.A. Deutsche Bank Capital Markets Limited
-'GoldmnnSanhsImermﬂomlm : Kieinwort Benson Limited
< . Merrill Lynch Internatioiial & Co. Seltoraa Finance aternational Limited ||
) J Hu:rySchmderwagg&Co.Lma Swmith Barney, Harris Upham & Co.
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Société Générale
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-_Honda International Finance B.V.

Union Bank of Switzerland (Secarities) Limited |

29th November, 1938

-

Jonuory, 1989

MORGAN STANLEY INTERNATIONAL

| NOMURA INTERNATIONAL

SANWA INTERNATIONAL
Limited

ECU 100,000,000

Honda International Finance B.V.
7%3% Notes Due 1993

BANQUE BRUXELLES LAMBERT S.A.

AMSTERDAM-ROTTERDAM BANK N.V.

DEUTSCHE BANK CAPITAL MARKETS
TOKAI INTERNATIONAL

SWITZERLAND (SECURITIES,
UNION BANK OF G )

BANK OF TOKYO CAPITAL MARKETS GROUP

JULIUS BAER INTERNATIONAL SWISS CANTOBANK SECURITIES
Lisited Limited

THE NIKKO SECURITIES CO., (EUROPE) LTD.

BNP CAPITAL MARKETS CREDIT LYONNAIS DAIWA EUROPE H
Limited Limited
L GENERALE BANK GOLDMAN SACHS INTERNATIONAL KLEINWORT BENSON
| MERRILLLYNCH INTERNATIONAL & CO. J. HENRY SCHIE&E‘ER WAGG & CO.
" SMITH BARNEY, HARRIS UPHAM & CO. INCORPORATED SOCIETE GENERALE
SWISS VOLESBANK
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said the Iist-

ing the bank’s grow-
ing awaremess of the i
tance of international

said he expected this to rise to
5-10 per cent.
introduction to the Loxn-

HE UK leisure sector
has iraditionally been
dominated by sirong,

characters. Names 1o

TS.
conjure with inciude Richard
Branson at Virgin, Charles

Forte at Trusthouse Forte,
Lord Delfont at First Leisure,
and

Mr Walker, chairman

of the Bbrelnt wal?:i‘;l;emand
, belongs

S iy within this tredition

company whi
has been among the UK's most
dynamic leisure operators — if
not the most dymamic — and

‘has paid far too much to ven-
tare into a low-growth busi-
ness area of which it has little

experience.

After 2 recent run of remark-
able successes, memories have
been revived of over-ambitions
projects in the past. The ques-
tion on _everyone's lips is, bas
Mr Walker overstretched him-
self this time?

Mr Walker is more colourful
‘| than most of his fellow leisure
entrepreneurs. He began his
overwyegrsaao

1
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site and outlined grandiose
plans which encompassed
5,000 houses, opening

leisnre centre and

and it is set to a
substantial stream of profits
for years to come.

together).
Profits from housing sales at

which gave Brent Walker the
Whyte & Mackay whisky busi-
ness, four French vineyards,
&35 pubs and two breweries —
appeared a lurch into the
unknown.

pany’s uniqueness — in stock
market terms — as a property/
leisure group. The shares
dropped by more than 5 per
cent from 354p on the day the
first deal was announced and
sank as low as 313p.

Mr Walker maintains that

carefully planned strategy,
designed to establish Bren
Walker — for the first time —
in a straightforward trading
business on an intermational

scale.

Moreover, he has a number
of ingenious arguments to
prove that the level of profits
at the companies acquired was
grossiy unrealistic and that the
sale price could be reduced
dramatically through the sale
of assets such as the chateaux,
now valued at £90m. As Mr
Walker's message got across
last week, the shares rallied
and stood at 330p on Friday.

In future, the aim is to con-
centrate on three core busi-
nesses: drinks, film and lei-
sure, all underpinned by
property. In theory, it would
make Brent Walker more

[ ]

Moving up a gear in the land of leisure

David Waller casts an eye over Brent. Walker’s most ambitious takeover to date

Despite overwhelming
approval for the latest deals
from shareholders, the com-

SHARE STAKES
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BARCLAYS de ZOETE WEDD

mm:walmuﬁnﬁuﬁﬁ e
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EAD AND COMPANY, PLC

% £400,000,000
TED REVOLVING CREDIT FACILITY

incorporating
: A BILATERAL OPTION
arranged by
Barclays de Zoete Wedd Limited
Lending Banks
Barclays Bank PLC
Hil]l Samuel Bank Limited
Midland Bank ple
National Westminster Bank PLC
Rabobank Nederland
The Royal Bank of Scotland plc
Union Bank of Switzerland

CIC-Union Européenne, International et Cie

Facility Agent

London Branch

Den Danske Bank

Bardon Group —

Incastop, a
company controlled by Mr-

PWG Tom, a director, has
bought 5,000 ordinary at i6lp
* ine his beneficial

As a rcsult of the passing of
Extraordinary Resolutions by the
unitholders of the abowe Trusts at
separate meetings. the Scheme
became effective on 16th
December 1988, The terms of
exchange of units of MIM
Britannia International Income

and Growtk Trust for umits of
MIM Britannia Global Income
Trust is as follows:~
1 Unit of MIM Britannia
Enternational Income and
Growth Trust = 0.90103
4" ypits of MIM Britannia
Giobal Income Trust.
Replacement certificates will be
despatched not tater than LSth
February. 1989 to the former
bolders of Units of MI1M
Britannia International Income
and Growth Trust.

make his total
(13.52 per cent). The shares are
registered in the name of Tas-

{5.582 per cent

Windsor — Channel Hotels
and Properties has acquired
235,600 ordinary and now owns
3.89m (14.74 per cent).

Ladbroke :egi'_p__aﬂd_sf |

in the US via $41m

BROKE GROUP, the track. in that ared, o8
fl‘i‘:'?rsiﬁed interpational -lel- operate their owg a2.week rac-
sure group currently in the am;lsdp % IO

throes of a bid for Thomson
TLine, took its mind off the

will be
‘tsLadbrohesa!d therga_y t.hat. mi e .
business in other - lgw, level of acceptances..
of the US would allow it to Thomson's share price

vemained well above Lad-

broke's 80p a shars

L) : - _Waw _
with Pan acquisition -
By Clare Pearson : o
sells a range of gardan

%%?UP' 2 prc;rg:cts. s:eh as wire and
plastic netting and bambon
canes, to wholegalers under is
brand name. Pretax zroﬂ.ts
of

end-Juna

SAVAGE

were | £452,000 on
£3.84m in the year to

1988, :
Savage, which made £Tm

ardinary during the same period. has

payment dapentwgs on profits been highly acquisitive of com.

Mr Nathu Ram Puri and agement’s £49.9m offer for

Melton Medes, the private Syphon, which reached its see-

industrial group he heads, ond closing date last Friday. At
increased their stake in

have the first closing date oi
British Syphon Indusiries from ~

~ Deécember 18, the managensnt
224 per cent to 23.6 per cent. owned or had received accep-
They are opposing the man-

tances of near 30 per cent.
Coalite buys Bothel Limestone |
Coalite Group, smokeless fuel, - coated products; bricks and
oil and chemical distribution ready concrete for the
Bothal market. :

company, bas acquired X :
Limestone & Brick, a limestone The initin} payment of £2.8m
quarTy , for £3.9m.

will be satisfied by the issue of
based in Cumbria, 705,103 new Coalite shares and
makes limestone aggregates, :

£449,313 in cash.

CORRECTION NOTICE

Mitsubishi Bank of Australia Limited
A$50,000,000 '

Floating Rate Notes due 1991 ?

Notice is herehy given that for the three months interestpiviod ™ ]

from 28th October. 1538 to 31st January, 1989 the Notes will
carry an Interest Rare of 13.8833% per amnmum.

Intevest payable ont I1se January, 1989 will amourt o
A$1.801.79 per AS50,000 Nore.
The Mitsubishi Bank, Limited
London Branch Agent Bank

f intecest period sth January, [
i 1989 to 5th April, 1989. i
f The Interest 2mount payable [
I;“ on 5th April 1989 will H
Bl £3.347-2¢ in respect of each [}
fll £100,000 denomination. 8

|
i

I

The Financial Times proposes to publish a Survey on

For a full editorial synopsis and advertisement -
details, please telephone:

Richard Oliver on Madrid 459 01 50

Sandra Lynch on 01-248 8000 ext 4199

Bracken House, 10 Cannon Street

'SPAIN

o

the above on :

13th February 1989

or

or write to her at:

London EC4P 4BY.

| FANANGIALTIMES

Jan. dan.
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Savage £6m expansiéﬁ'_ Lo
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War__d_le s_ays its £82m bid for
Armstrong will not be raised

the multiplier
applied.

The varions sharehoider and
loan stockholder meetings -
some of which bad to be reheld
when an insufficent number of
proxies were delivered first
time round - have also
ﬁmvednmﬂedpwersror

company to buy in up to 10
per cent of its shaves, should it
s0 wish,

: ' Jessups preference
= The Yollowing companies have noliied datsy  Interime- -
securities were Sch v ara mﬁuhm’“ Flaming Oversans MV . -1 ﬂghﬁlﬁ!llt
added o the Share Information | EEee % ormserns Suderce Ol bdcw.  Hrstien vk =i
Service in Saturday’s edition: § dvidencs ere ierims or Romis ond B act  Prachical ksmment s 26| Jessnps recemt rights issue of
(Section: Property). [ S22 raknly T . 5| cvmvertible cumulative prefer-
Sanwa Bank (Banks). & TODAY Croet Hicholon oo ———  Joh- 13| enice shares of 50p each was
. {Drapery teris- Carclo Enginering. W Hoidings,  First Lelsure dmn. 18 taken up as tp 293,877 shares
Stores). b e n” C PUTUNE DATRS Norkolk Houwe an 16| (about 5.6 per cent).

Luxembourg

#ﬂ_umu $

DG BANK Luxembourg °

AS$ 75,000,000 14% Notes of 1989/1992

.

Issue Price: 101%

DG BANK

Deutsche Genossenschaftisbank
Bank Brussel Lambert N.V. BHF-BANK Genossenschafiliche Zentralbank AG — vienna
Rabobank Nederland Swiss Volksbank Wesipac Banking Corporation

Banque Paribas Capital Markets Limited

.' -x )

FINANCIAL FUTURES &
OPTIONS

The Financial Times proposes to publish this
survey on:
8th March 1989

For a full editorial synopsis and advertisement details,
please contact:

Edward Macquisten
on 91-248 8000 ext 3300

or write to him at:

Bracken House
10 Cannon Street
London
ECAP 4BY

F'IEANCIAL

UROPES BUSINESE NEWTFAFIRL

!

IMI Bank (International)
510,000,000,000

Floating Rate Guaranteed Nofes

Due 1993
(the ‘““Notes™)

unconditionally guaranteed by
ISTITUTO MOBILIARE ITALIANO

Dotie B merchy ghven that for T snterest posid from 4h
notice is interest

January, 1989 1o 4th July, 1989bemgtheﬂnrdlntem
Payment Date (as defined in the terms and conditions), the
Notesmllmn'yan Interest Rate of 5.15% per anpum.

,Bgable on 4th July, 1989 will amount to ¥255,384

per %10,000,000 Note.
Agent Bank
The Long-Term Credit Bank of Japan, Limited
Tokyo

. ' WORLD INDUSTRIAL REVIEW
The Financial Times proposes to publish a Survey on the above on
o | . 23rd Jaeuary 1989
Fora full edxtorlal synops;s and advertisement details, please contact:
s :':'-?,‘_-'-'_j:-’_:_-:: ) '-;ah-fbi;us-sooo" 000 ext 4129

DoThiEETT TR S TR o wiite to her ats

inchnﬂouse, 10 Capnon Street

" "EAGLE STAR
INTERNATIONAL FINANCIAL SERVICES.

mmsmdmmphmwth&el&guhmo&hcw of The Stock
Exchange. It does not constitute an offer of Shares in Global Assets Fund for subscription or purchase.

mpm&nes&%&mpndmhkﬁmmmmy mmporﬁohu (“Funds™):
iy
shmshhdwd:efnﬂowmgﬁnﬂsm aow available~

The of dempinination of the Equicy Share Classes i indicsred sboves
each Bond and Liquid Assets Share Clam is denominated in the currency indicated by its name.
" Application has been made for Shares of cach Class to be admirted by the Council of The Svack

to the Official List, They are listcd on the Luxembourg Stock Exchange.

§ relating to the Company are available in the statistical services of Extel Fizanaal Limiced.
Coﬁsdﬁecwmmmhhmmmbmhm
'(Snmdzys ﬂ:hjml%&omd:c

London EC2A 1DD; and up to and inchnding 24th January, 1989 from: e
hmresmmmwmzwmmnscmsmﬁgbu

at any time

o ._ GWMMSMMWSW Duchy of Luxentbourg.
Wg Imernational Services Limited, Eillary H Hill, Douglas, Isle of Man.
smShrImpmmlLt poklmry Pl Sy n&ﬂiqca.agra:{

]mu:q; 1989

This advertisernent is issiad in compliance with the regulations of the Council of The International Stock Exchange of the
United Kingdom and the Republic of Ireland Limited (“The International Stock Excharnge”). It does not constitule or
conlain an offer or invitalion 1o arty person lo subscribe for or purchase any securities of The Dai-Ichi Kangyo Banlk, Limited.

THE DAI-ICHI KANGYDO BANK, LIMITED

(incorporated in Japan with limited liebility under the Commercial Code of Japan)

Introduction to
The International Stock Exchange

arranged by

BARCLAYS de ZOETE WEDD
L I M D

I T

DKB International Limited
Nomura International Limited
Nlppon Kangyo Kakumaru (Europe) Limited
Brokers to the Introduction

de Zoete & Bevan Limited

The Council of The International Stock Exchange has agreed to admit to the Official List
all the Shares of common stock of ¥50 par value each of The Dai-Ichi Kangyo Bank,
Limited. At 15th December, 1988, 2,689,342,786 Shares were in issue and 33,488,386
Shares were reserved for issue. Dealings in the Shares will commence at 900 am today,
9th January, 1989. The Shares of common stock of The Dai-Ichi Kangyo Bank, Limited are
already listed on the stock exchanges of Tokyo, Osaka, Kyoto, Hiroshima and Niigata in
Japan and on the Amsterdam Stock Exchange in Europe.
Listing Particulars velating to The Daifchi Kangyo Bank, Limited are available in the
statistical services of Extel Financial Limijted. Copies of the Listing Particulars may be
obtained during normal business hours (Saturdays and publicholidays excepted) up toand
including 11th January, 1989 from the Company Announcements Office, The International
Stock Exchange, 46-50 Finsbury Square, London EC2A 1DD and up to and including
23rd January, 1989 from:

E

Barclays de Zoete Wedd Limited
Ebbgate House, 2 Swan Lane

London EC4R 3TS

Otk January, 1989

de Zoete & Bevan Limited
Ebbgate House, 2 Swan Lane

London EC4R 3TS




LEGAL COLUMN

Recruitment drive for Crown prosecutors launched

By David Churchill

A SERIOUS ghortage of trained
lawyers in the Crown Prosecn-
tion Service - the body set up
two years ago to handle erimi-
nal - has foreed it
to launch an initiative to
atiract more solicitors and bar-
risters in the face of stiff com-
petition from industry, the Bar
and private practice,

The CPS helieves the oppor-
tunities available in criminal
prosecution work are more
exciting and interesting for
many lawyers than the usunal
run-of-the mill cases.

It has appointed Ms Fiona
King, a 35year-oid solicitor, to
head a new recruitment drive
in England and Wales for some
400 lawyers to raise the CPS's
complement to just under

and how it operates.

“In private practice [ found
the moest ini cases were
spread tfoo thinly,” she points
out “Also, in private practice a
lawyer may find a very com-
petitive atmosphere with col-

1986 as a result of the 1985
Prosecution of Offences Act. it
replaced the previous longes-

tablished system whereby the
mejority of criminal cases in
Bngland and Wales were inves-
tigated and prosecuted by the
police or prosecuted by solici-
tors acting on their bel?alf. .

However, the Royal Commis-
sion on Criminal Procedure
concluded in its 1981 report
that the im shoulél h:
recognised of independen
legal expertise in the decision
to prosecute and conduct pro-

ceedings.

The 1955 legislation creating
the CPS provided for the
appointment of Crown prosecu-
tors who are required to
review any matter to
them and decide whether a
case should be
That means that once the
police have completed their
investigations and laid charges
before the court, CPS staif
decide whether the case should

case goes on to crown court.

The CPS is responsible for
the annual prosecution of more
than 1m in the
trates” and crown courts and
operates out of 31 offices
around the country.

The head of the CPS is the
Director of Public Prosecu-
tions. Mr Allan Green, QC, the
present DPP, helieves that “the
CPS's greatesi problem has
always been the recruitment
and retention of good staff.”
When ke replaced Sir Thomas

Hetherington as DPP in Octo-
ber 1987, he persuaded the
to increase substan-

Low salaries and the
demands of private practice
and industry megnt that the
CPS never started at fuil com-
plement, and the shortfall has
remained ever since. That has

emphasisonstrong,pmt‘e@omlteamspm_t

]

well as criminal cases. In 1881
she joined the county prosecut-
ing solicitor's department at
Maidstone, Kent, In a move to
gain more experience as a pros-
ecutor of criminal cases.

She was part of the team
involved in the first murder
trial to be bandled in Kent out-
side the office of the DPP when
a_ l&vearold wyouth was con-
victed of stabbing a teenage
bay to death for his small

-Ms EKing was promoted to
area prosecuting solicitor for
Sussex before joining the CPS
when it was set up in 1586 as a
crown progecutor in Kingston.
Last week she toak up her post
2s head cf the new recruitment
team, co-ordinating recruit-
ment officers in each of the 31
areas.

trying to enhance the profile of
the CPS,” she says. "We offer a
good benefits package, a

recently increased, competitive
.salary.andae_areawitgei%mr-
esting and varied work.”
th:t'he ly qualified solicito
new, rs
in their early 20s could earn
£13,125 oatside London, with a
further £2,680 for those work-
ing in London. There is also
the of extra income by
Working on Saturdays. Within
a few years, such lawyers
could earn £20,532 outside Lon-
don without further promotion.
A senior Crown
outside Londoa

£17,360, rismg to £28.170 with-
ouat further promotion.

Other fringe benefits associ-
ated with the Civil Service
adds at least 15 per cent to
those salaries, according io
CPS estimates.
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A Career Alternative -

For individuals, excited about the idea of {. '
creating conferences throgghout Europe §.' -
on trends and developments i _!lm_r_,_;
business and finance. Lawyers, MBAsand 1. ...
others = with relevant experience - -
considered. Fluency in French andj:. .-
English an asset. R ST
We are a major North American producer} "
of conferences and we are inteat-om f°:
establishing a similar presence in Europe f. -
operating out of Paris and/or _London. We
see our mandate as providing Supsuior j- - .
continuing education programming.to f. ...
both the legal and business comm 3 B
on important developments 1o law;§ - -
business and finance. :

-

We offer an exciting career with}
significant job satisfaction in a dypamic | =~ -
growth environment for articulate creative | -
thinkers who keep abreast of current | .
trends and developments. SR
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TEL: 1-(416) 927-0718 FAX: 1-(416) 927 1061 .

LEGAL APPOINTMENTS

3. competitive salary

LEADING INTERNATIONAL BUSINESS CORPORATION

is expanding headquarters in Brussels

to oversee its operations in Eastern and Western Euarope,

as well as in the Middle and Far East

To this purpose, it wishes to employ two

INTERNATIONALLY-ORIENTED BUSINESS LAWYERS

1. One lawyer with background in the field of intellectual property, including patents, trademarks,
copyright, Plant Variety Protection and biotechnology

2. One lawyer with 2 more general broad background

All applicants must be truly internationally minded, have multilingual capabilities and
have an understanding of both the Civil law and the Common law context. :

We offer you:

1. highly interesting .and challenging career in a high technology context

2. opportunities to become acquainted with the regulations in territories ranging from West and
East Europe to Middle and Far West

Applicants Write with resumés to Box A1094, Financial Tones, 10 Cannon Street, London EC4P 4BY

All information shall be considered strictly confidential.

Principal job responsibilities will be centered in Belgium and France.but
wili encompass other European operations and will include:

o intellectual property protection but with a particular emphasis on ”

co-ordinating trademark activity
e marketing law including advertising standards and labelling
e competition law
o review of commercial and financial contracts

Please send handwritten application and full C.V. in English to newspaper
quoting reference Box A1067, Financlal Times, 10 Cannon Street, London EC4P 4BY

———
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Elizabeth Rowan
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Legal Appointments ai:pear every Monday.
For further information contact:

on 01-248 8000

or

Wendy Alexander Ext 3536
FINANCIALTIMES
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Ext 3456

ATTORNEY - U.S. MULTINATIONAL

Major consumer products company with leading market position In
several European countries requires an attorney for Its office in Belgium.

e With 3 to 4 years experience preferred;
* i&lu%ntblinglish and French essential and a third European language
esirabie.

THE CITY TODAY IS A STIMULATING,
demanding place and calls for legal skills of a

CHALLENGE

high o

I “OR to meet the needs of the world’s A
financial community. - L .
]70' ’ D l( ; Freshfields, with over -
400 lawyers in London . L s
LAWYER andoverseasand . v [
m i.I-l A - - - B CERT .
practice which has developed over two centuries, is
keeping well abreast of this challenge. N
If your standards are high and you are inter- . T
- - - - - . PR . --._. - = - ‘
ested in working in this environment, we can offer 1
you an exciting and rewarding career in congenial i
surroundings with opportunities to work abroad. -
We would take care in training you and would 3
provide you with first class professional and techni- i
cal back up to help you make the best of yourself -
as a lawyer. |
For further information please write to David -
Rance, Freshfields, Grindall House, 25 Newgate i Fin
Street, London EC1A 7LH (tel: 01-606 6677). s
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Office No 722, Tix 022-1389, Fax 01-321 1479, or mailed to those
concerned at their written request and expense. Offers will be
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Busipiess
Colinn

less
way the business itself
changing. The teal opporhmi-
ties for insurers and insurance
brokers may not have very
!nuch to do with iraditional

On the face of it, 1ife assar-
ance is very different. For
decades in the UE it has been
a haven of stability, with earn-

are
relatively new, and still far
from the core business of the
average Buropean insurer.

Customer
relationship

In each case the insurer ben-
efits becanse what it Is supply-
ing is a long-term relationship
with the customer, rather than
a commodity. Buat, in each
case, though mergers apd

acquiring

tribution system ecreated

decades before to fit older,
prodacts.

ol

First is the fotore market
for private pension provision,
created by the ageing of popu-
Jatlons. The structural deficit
in the funding of soclal secnt-

rity systems In France and
italy In particular are well

in the 19905 more govern-
ments will vy io open up a
free market in occupational
and pension schemes

broadly along the lines of
what was intended in the UR's
1986 Social Security Act.
If so, the
should

The third ty liea In
property and Hability risk
management for corporate
insurance buyers. Instead of
trying to solve all the custom-
ers’ needs with conventional
ipsurance, the insuxer or bro-
ker supplies technical assis-
tante in controlling losses and
reducing risks.

These opporiunities may
sound less exciting than the
creation’ of pan-Enropean
insurance empires by large-
scale merger and acquisition.
Bat if the economies of insar-
ance behave true fo form they
may make Imore Sense.

Nick Bunker

agrees Cassoni

umentat job on his hands in

steering Ollvetti through a
ugh stra change.

profits are to be found
The grinning i

dictabiy enough,

self-confidence about

electronic engineer-
the Polytechnie,

THE MONDAY INTERVIEW

Warming to
the task

Alan Friedman talks to Vittorio Cassoni, chief
executive of Olivetti

“sirictly
commercial relationship”
where joint ventures are
undertaken only if they make

equipment products were
are) feeling the squeeze
Furthermore, as admitted by
Cassoni, Olivetti’s sale of its
pul i ve up to
taﬁonsinlsaa(“ltmkm
ger than I thought it would to

the basic offer.”)
financial terms, mean-

o)

tion: electronic engi-
neering degree from
Mitan Polytechnic

18967:Begins work at 1BM.
Works in US, Italy,
FranceM and Belgium for
iBI

1980:Joins Olivetti and rizes
to head of group market-

ing
18868:Named chief of AT&T's
computer division
1988:Returns to Olivetti as
group managing director
N

puis down his sandwich and

pany launches into a soliloquy of
to enhance

strategies d

revenue growth in 1989 and
compensate for down-to-the-
bone margins by generating
val income. cen-
trepiece of the new strategy is

AHHERMANN &

ate gignificantly more litigs-
tion than the US but but
to come out with about the
same amount, suggesting that
there is a loss of potential
cases some where in the sys-
tem.”

Both general practitioners
and consultants, says the
report, may have a limited
knowledge of the employment
history of their patents. Some
GPs are thought to have a poor

industrial

&;d::easesm 1 thg
the root of the iliness. Even
where the expesure to asbestos
is known to the doctor, there is
a tendency, particularly in
Scotland, to assume that lung
cancer is due to heavy ciga-
rette smoking.

While a US doctor would tell
the patient that ke has an
linked

to encourage an elderly and
infirm patient to embark on
the stressful and uncertain
path of ltigation.

The report points out that

the of a claim
m str;:h'?ﬁtl.it is not as
uncertain as the outcome of
claims for other types of per
sonal injury.

One reason for the greater
predictability of the outcome of
gsﬁsj:ehstnsddaimd}eenm_to_he

€ er degree of specialisa-
ton of the lawyers dealing
with these cases. Trade unions
which play a major reie in fin-

are steering
large number of cases to a
small nwmber of law finms,

the new strategy of tailoring
complete systems. This unit is
now.run by Luigi Mercurio,
who founded David Systems, a
US private telecoms business.
e third aonit is Olivetti
Information Services, to be run
by Carlo De Benedetti’s
. ther boldly to P large
T2 grow r
than established service com-
panies such as Cap Gemini and
thus generate fresh val-
mm m‘ m
mipetitors i sdopang. the
com; ting
integrated systems approach?
“Absolutely not” insists Cas-
soni, noting that Olivetti did
not begin life as a personal
computer company, bat trans-
formed itself into the largest
European-owned concern In
the sector and is now

embarked upon a simflar trans-
formation. “The information . ¢

technology market is undergo-
ing a cycle of profound
that will last two to four
years," he He adds
that this ange, which
uires more attention to
¥ integrated computer
:%ste_ms u“g custom service
exrings, causing compa-
nies like IBM and DEC to
rethink as well.” The cards, he
says, are being reshuffied in
the computer industry. Oli-
vetti, he argues, is the only
company in com-

try ltgel‘.}:mof the “trau%zlli"
involv reorganising Oli-
vetti “Carlo and I talked about
this for a long time jast som.
mer and we wondered if we
should do it this year. I said
yes. It would be disruptive, but
the motivating element for

“Europe is not the ideal place for the development

of cutting-edge information technology’ . -
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This announcement appeers as a fiatter of record only. fa i
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'Multicurrency Revolving Credit Facility L f"'

Banco Central, S.A

Credit Suisse

Kansallis Banking Group

Citbank AB Crédit Communal de Belgique S.A. / Gemeenteloadiet van Balgit N.V,
Kredietbank N.V. " National Berk of Abus "

Toronto Dominion Bank
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